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THE MONEY MARKET. 


THE and discount 


money market has been in an un- 
easy and nervous condition owing to the unpleasant 


features of a recent failure, and to the sudden suspen- 
sion of the Bank of Egypt last 
which ought not to have been possible after a declara- 
tion of a 14 per cent. dividend in the spring. The banks 
have been cautious in lending money, _ the rates for 
short loans have sometimes run up to 3} or 34 per cent. 
A Kittle business in short paper was done at the Bank 
on Thursday, while the rates for three, four, and six 
months’ bills have been near the official minimum of 
4 per cent. Although the Bombay rate is still only 


Tuesday—an event 
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646 
; per cent., the Bank of Bengal raised its rate ol divi- 
| dend on Thursday from 4 to 5 per cent. Considerable 
| . . r1> - . ¢ Jar] 
of gold to Brazil, Turkey, Egypt, and Paris 
(in which last centre the stringency contimues) have 


| 
if 
i 
i 
i 





| exports 
.—s 
. » 

reduced the Reserve to £,30,940,000, and the Propor- 
| tion to 55.3 per cent. The position, however, is still 
i ws . . . . - a ‘. 
very strong, for at this time last year, when the Bank 
rat cent. as now, the Reserve was more 


| than £.3,000,000 lower, and the Proportion was five 
“~ + 


Was 4 pt r 


points lower. 


j ¥ * > * 
Our New Markets 


York correspondent telegraphs 


i 
| 
| are feverish, as there is a strong undercurrent of un- 
il easiness owing to the general social and political un- 
rest. Railroad strikes, war rumours, and the Presi- 
; 
the 
inti- Trust law are all adverse factors. Heavy 


have been incurred by the recent declines, but 


stoutl declared intention of enforcing 


dent's 
Sherman 
The 


market has recently received strong support, ¢ specially 


as vet there are no rumours of serious troubles. 


i} in Steels, The banking posi- 
Our railroads 


believed to have nearly discounted bad conditions, but 


from Morgan interests. 


| tion is generally satisfactory. are 
\| our industrials, faced by dissolution suits, are suffer- 

ing. Their profits also are declining owing to trade 
depression and diminished markets. The steel trade is 
doing badly ; copper is weak ; coffee prices are reacting, 
and the wool market is very dull. 


x. * x x 


| 
| The Berlin money market, wrote our correspondent 
on Wednesday, is now more reassured regarding the 
'! settlement than it was several weeks ago. ‘The con- 
| tango demand has already abated, and the rate, which 
had ranged earlier in the week between 6.50 and 6.75 
|} per is now at the former figure, with some 
| transactions even as low as 6.25 per cent. The private 
discount rate, however, again shows a rising tendency, 
and is now only } below the official rate. The Reichs- 
| bank will accordingly have probably even greater pres- 
| sure to meet than had been expected. The Tripolitan 
| scare has not begun to influence the money market. 


Cent... 5 


} 
1 
| 
| 
| 
} 
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Sight rates on London and Paris are very firm, the 
|| former upon a heavy demand for remittances for the 
|| London settlement. Outside markets have apparently 
given but little assistance to Berlin, except New York, 
whose lendings have been pretty heavy; the estimates 
for all Germany run as high as £.9,000,000. Paris offered 
some help last week, but it is asserted that its offers 
were rejected as being too high. A curiosity in the 
money market is reported, on the other hand, in the 
shape of offers of German money in Paris last week. 
Of course, such offers were only made for effect, as 
Berlin is obviously in no position to lend money 
abroad. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


| 
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PURRES. ccccveses 
Germany........ 
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New York ......! 
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In the old days, dating, roughly, from the expuls 
of the Moors from Spain down to the close oj the 
eighteenth century, a long strip of Northern \f;j, 
along the Mediterranean coast was held by Moh 
medan rulers and tribes acknowledging the suzers). 
of the Sublime Porte. Egypt, Tunis, Algeria, Mo; 
were all loosely governed countries, weak and dec. 
in many respects, but formidable in fighting cap 


ion 


THE PARTITION OF NORTH AFRICA. 


Ly 
and dangerous to European trade on account o 4 
piratical vessels which sailed from many of their poyts | 
When piracy was put down with a strong hand, anq 
Europe slowly recovered from the Napoleonic | 
the Mediterranean Powers began to interest them S | 


in Northern Africa asa possible field for expans 

as a possible source of commercial profit. Mazzini. 
the Manchester Guardian reminds us, once declared 
that ** Northern Africa is the heritage of Italy.” By: 
the French scheme of the Suez Canal, in which Gr t 
Britain participated, led eventually to European super 
vision of Egypt, and ended in a British Protector 
france, meanwhile, having occupied Algeria, 


a | 


heavy cost in men and money, has been extending 


‘“peaceful’’ arms over Tunis and Morocco, en- 
couraged by Bismarck (who wished to divert French 
attention from Alsace-Lorraine), and of late assisted | 
also by England, in return for concessions regarding 


| 

| 

| 

g 

Egypt. This spectacle was not agreeable to Itc’ | 

whose emigrants and traders are found all along the | 

opposite coast ; but, then, Italy, ever since the achieve- 

ment of unity, has been depressed by an economic 

burden of armaments which has left her comparatively | 

weak, and her effort to create an African dominion | 

in Somaliland, which should lead up to an Abyssinian 

Protectorate, plunged her into such losses and disasters 
fifteen years that 


ago the people lost all tast 


for colonial empire. Since then Italian finances | 
have prospered; credit has risen, thanks to a « rtain | 
moderation in military and naval expenditure; the | 
memories of her misfortunes in Abyssinia have 
gradually faded, and there is now once more a 
Chauvinistic Press ready for another costly adven- 
ture. In 1g02 the Italian Government agreed not to 


oppose France in Morocco if France would recognise 


Tripoli as prospectively Italian. France therefore has 





been ‘‘ squared,’ and English diplomacy apparently 
regards itself as the handmaid of French policy. | 
Undoubtedly Italy has as much right to establish a | 
protectorate over Tripoli as France had to establish a |) 
protectorate over Tunis, and we daresay Italy’s com | 
mercial interests in Tripoli, and the Italian colonies { 
in that somewhat barren country, are, at least, ¢ jual || 
to the original interests that served France as a pre-| 
text in Tunis or Morocco. The long entanglement of 
France in Morocco, and the critical negotiations of the | 
last few months have, unfortunately, inspired the \ 
Italian Government with the belief—so the Temps put || 
| 


it—‘‘ that if Italy allowed this moment to pass It \ ould 
not return.’’ But, unfortunately for Italy, [ripoll . 
a part of the Turkish Empire, and the Government ° 
Young Turkey can hardly allow this province, however 
loosely connected, to be severed and seized by a foreiga 
Power. The coarse Ultimatum presented on drier 
has been politely answered ; but there are considerab e 
bodies of Turkish troops in Tripoli, with a 
the native tribes will co-operate, and althoug 
the Italian fleet could prevent reinforcements, 5 
very large expeditionary force would be nect™ 
sary to. emsuré even a probability of success 
It is stated that preparations have actually | bewm 
made for landing 60,000 Italian troops in Tripo4) 





hen 








| 
| 
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but this would be equivalent to an invasion of Turkey, 
and would almost certainly lead to reprisals, if not 
to a general scramble over the Sick Man’s body. 
| Besides, Italy stands to lose heavily in any case. Her 
export trade to Turkey is quite a large one. ‘The 
Press of Constantinople is already threatening to boy- 
ott Italian goods and to expel Italian residents in 
| lurkey, who are said to number 50,000, from the 
| country. The Turkish Minister in Paris has plainly 
| stated that his Government can no more surrender 
(ripoli to Italy than it could surrender Crete to Greece. 


rt 


| The fighting spirit of the Turks would probably not 





tolerate any Government which submitted fo such a 
imiliation, nor, it seems, would they grant Italy a 
protectorate of Tripoli, in return for a lump sum, or an 
annual subsidy, although such an arrangement would 
‘highly beneficial to Turkish credit. 
It has been stated ‘‘on the very best authority ’ 
that the aims of Italy in Tripoli are purely economic, 
but it is difficult to reconcile this statement with such 
information as is accessible about the country, of which 
large districts are less known than even the out-of-the- 
way parts of Morocco. Its whole area, including the 
lripoli region, or Tripolitaine, Benghazi (the ancient 
| Barka or Cyrenaica), and Fezzan, is something over 
|| 400,000 square miles, or about twice the size of France. 
(he population is upwards of 1,000,000; Moors in the 


| 
| 


towns, Berbers and Arabs in the country, with a con- 
siderable infusion (consequent on centuries of slave- 
|| trading) of Sudanese negro blood. Tripoli City contains 
| || some 30,000, Benghazi, the ancient Barka, 35,000. The 
lripolitaine, with the economically useless Fezzan, is a 
vilayet of the Turkish Empire, Benghazi, the division 
east of the Gulf of Sidra (the dreaded Syrtis Major of 
| the ancients), asanjak, with a governor directly respon- 
| sible to Constantinople. The Tripolitaine is divided by 
| the caravan route which runs southward from the City 
| of Tripoli into Fezzan into a small western district which 
| is imperfectly watered, and a large eastern one, which 
| is rarely watered at all. Round the city there is a belt 
| of gardens, then, after some open country southward, 
| comes a sterile plateau, backed by a depression contain- 
| ing a few oases, and then a loftier plateau, comprising 
| some 40,000 square miles of sandy desert, without vege- 
| tation and subject only to occasional violent showers. 
| The caravan route, which runs to the east of this 
plateau, is made possible by a chain of oases all the way 
| to Lake Tchad in the French Congo, some 1,450 miles, 
} but the district east of it contains at least one other 
sterile plateau and large plains of sand running down to 
| 
| 
| 





the Gulf of Sidra. East of that gulf the Province of 
Benghazi, the fertility of which was renowned in anti- 
quity, consists mainly of highlands running up at the 
highest point to 3,500 ft above sea level, and descending 
in terraces to a string of oases, which run from near 


l 
| th 
t 


he south-east corner of the gulf to the neighbourhood 





a || of the Nile. In this district alone, apparently, is there 
a | much hope for agriculture. The Tripolitaine supported 
me |] }] a large and flourishing population in antiquity, as is 
oe Ht || testified by numerous remains, megalithic, Phoenician, 
an |} and Roman; but the Arab invaders cut down the trees 
ual \ | ol the interior, and its plateaux cannot be re-planted, as 
res | || there is practically neither water nor soil. Minerals 
of | there may be, and an Italian expedition is now 
the | | Prospecting, but how they can be worked in a water- 
the || § le SS desert it 1s hard to see. The caravan trade with,the 
put || pea has declined greatly since 1891, partly through 
iald || Civersion through the French Congo to the Atlantic, 
is partly by the competition of Cape ostrich feathers, chiefly 
of through plundering by a robber chief. Still, the exports 
yet are ostrich feathers and goatskins from the interior, and 
‘on tl | esparto, cattle, mats, and some fruit and saffron, with 
day | barley in good years, from the province itself, and 
ble sponges from fisheries along the coast. The total annual 
10m || ia value of imports and exports in recent years Is stated to 
ugh || # have been about £650,000, the imports being largely 
al & cottons from Great Britain, with flour from Italy and 
ces- || i some smuggled arms for the Soudan. There are about 
ess. i 300 Italian residents, many of them engaged in the es- 
yeen || parto trade. Communications are kept up by Italian 
oli ; steamers and one French line. Italian banks are estab- 
a 
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lished, and an Italian company is said to possess con- 
cessions worth £/5,000,000o—which seems to be a pro- 
moter’s estimate. There are some 5,000 British sub- 
jeots,“almost all Maltese and Jews. The Tripolitaine 
is useless for immigration. The cultivable land is 
scanty, the climate is getting drier with a more frequent 
failure of crops, and the desert irreclaimable. 
Benghazi, with its equable climate of perpetual sum- 
mer, might be made a health resort, but it has been 
largely settled since 1902 by Mussulmans from Crete. 
The idea, therefore, that there is room for Italian immi- 
grants may be quite baseless. 


is 


There 1s, however, one 


deep harbour in the east of the Province, which might | 
be made a naval port to match Bizerta. 1 

Although not equal to our trade with Morocco, |} 
British interests in Tripoli are now as great as, if not |] 
greater than, those of the protagonist in this act of || 








piracy. We cannot obtain figures of Italian trade with 
Tripoh later than 1909. Vor that and the four preced- 
ing years they were as follows :— | 
Iray 
1905. | 1906. | 1907. | 1908. | 1909. 
£ £ £ £ ia 
Imports from Tripoli ...... 25,360 20,080! 42,160) 27,04¢! 64,240 |} 


Exports to Tripoli ........ 125,520 158,040 141 040128 84( |116,960 


In the year 1909 about two-thirds of the imports from 
Tripoli consisted of foodstuffs, practically the whole 
of the remainder being raw material. Strange to say, 
very nearly two-thirds of Italy’s exports also consisted 
of animals or foodstuffs, only about one-sixth being 
manufactured goods. We now give a summary of 
British trade for the last five years : 


} 


i 


—_- 


GREAYT BRITAIN 


1969. | 1910 


£ £ £ £ 
633/172,212 159,664/173,668 

. «/494,563/161 5371112,778) 72,212:116,601 |} 
In 1910 nearly half our imports were made up of barley, 
and almost all the rest of esparto grass and other 
paper-making material. More than half our exports 
were manufactures of cotton, the value which 
amounted to nearly £84,000. 

The diplomatic situation, that is, the attitude of the 
great Powers towards this Italian adventure, is inte- 
resting. As the English Foreign Office embraced the 
Yeung Turks, and has lent them two admirals, one 
of whom is still at Constantinople, to direct the re- 
organisation of their navy, and as, moreover, Italy 
one of the three Powers against which Mr 
McKenna’s feverish naval programme was directed, 
we should naturally have expected the Foreign Ofhce 
to have exerted itself to prevent this unprovoked attack 
of Italy upon a Turkish vilayet. But the newspapers, 
which take their cue from the Foreign Office, say that 
our réle is strict neutrality ; they tell us that the real 
peacemaker is Germany, and that Berlin is doing its 
utmost to check this menace to the peace of Europe. 
The Austrian Press is pointing out that the expedition 
is a touching proof of Italy’s trustful confidence in her 
Austrian ally, with whom, for the last two years she 
has been busily competing ‘n the construction ol 
Dreadnoughts. For if the Italian Government were 
really afraid of Austrian aggression it would not lock 
up its picked troops in a hazardous and costly expedi- 
tion to a country which offers so few attractions. 
According to The Times of Thursday, Rear-Admiral | 
Hugh P. Williams is still busily engaged with the pre- | 
paration of the Turkish squadron, of which the two 
battleships and the four largest destroyers were pur- | 
chased from Germany last year, while a cruiser was 
built by Cramp, of Philadelphia, and another by Arm- | 
strongs. The Times suggests that this composite force || 
of German, English, and American vessels might, at 
any rate, harass the Italians; but what about the 
admiral? We imagine that he would have to be with- 
drawn unless the Turkish law admits of a very rapid 


1906. | 1907. | 1908 
oad 

Imports from Tripoli .... ..'263,203/547 

Exports to Tripoli.... 


of 


Is 


{ 
i} 
i} 
|| 
i 
| 


! naturalisation, | 








| THE RELATIVE STRENGTH OF FLEETS. 


Tur two great naval reviews, of the French fleet at 
Toulon, and of the German fleet at Kiel, led the Daily 
Telegraph the other day to compare the relative strength 
of the three chief navies of Europe. So far as the 
building of new ships is concerned, a happier stage 
| unless her Navy Law is 


large 


reached, for 


will 


has now been 
| altered Germany lay 
armoured ships annually until 1917, in place of the 
four ships which she has laid down each year since 
The Navy League and the German 
naturally want to number, 
Navy League will, be sadly 
disappointed 1 they don’t. As the British programme 
based on the German, and as the recent 
Gier- 
events of the 
should 


only down two 


1907. German 
Admiralty 


and our own 


increase the 


of course, 


: 

i 

' 

| is professedl 

as . - 
| activity in French shipyards was also aimec at 

‘| manv, a great deal depends upon the 

Why England and France 

both be building against Germany is not, however, 

| two 3s twice 
} 


next tewv months. 


so obvious, especially when one of the 
as strong as either of the others. At present our naval | 


















expenditure stands at £44) milhons, or an increase ot 
: osee . . en ] Pgs 
illions in three vears. Naval experts in the Press 


reduction next vear, 


> TT 


} 4 «1) 
have to be a small 


be 


fear there may 


since there will progress on only ten large ships 
instead of thirteen ; but the number of new ships will 
On Tuesday Mr 
informed his constituents t] ** an 


of naval expenditure is in prospect 


onlv affect the next financial vear, 
M‘ Kenna 


actual reduction ”’ 


himself at 


—eewoewoejeaqa Ss 
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Meanwhile, it is to be observed that whatever else 
may happen the megalomania of naval constructors 
continues unabated. It was in 1906, as the Chronicle 
reminds us, that, obedient to Admiralty inspiration, 
the newspaper men wrote :— 

‘* The day the ‘ Dreadnought ’” is placed in comms. 
sion every other battleship in the world becomes 
obsolete. Within a six miles’ radius no other battle. 
ship could float. The plight of a standard battleship of 
the Formidable type when opposed to a Dreadnouch; 
might not inaptly be compared with that of a buffalo | 
who should fall foul of an elephant endowed with the 
speed of a Derby winner and the agility of a wild cat.”’ 

Now supposing there had been a grain of truth || 
in the first sentence. What a comment on the Dread- 
nought policy! What in the world led our Board of | 
Admiralty deliberately to plan and build a ship (and so 
to put it on the market) which made “every other 
battleship in the world obsolete ’’ ? 


a anna aE AS 


At that time, our 
fleet of battleships was probably four times as powerful || 
as that of any European Power. From the moment the |! 
‘* Dreadnought ’’ was Jaunched any Power (on th: 
above theory), which cared to build Dreadnoughts as 
fast as we did, could equal us. But the Dreadnought || 
policy of building every ship larger than the last j 
still in full swing, with the most direful results to tax- 
payers in the provision of new docks and harbours. || 
Nor is there any proof that in the next naval war the | 
monster battleship will come off any better than it did || 
in the year of the Spanish Armada. Here is an appar- || 
ently official description (taken from the Daily Nex 


} 


| unless foreign programmes are increased. Luckily | of the gun triais of the new supér-Dreadnought 1 

|} France and Germany have grotvn so restive under |“ Orion,’’ which with its 13.5 inch guns is supposed to || 

- |} the weight of indirect taxation, and artificially | have superseded the ‘‘ Dreadnought ”’ as the ‘* Dread- || 
+3 | high prices, that both Governments will have} pought’’? was supposed to have superseded the King | 
- |} great. difficulty in carrying an ambitious pro-| Edward type : | 

‘f || gramme. \nd possibly next spring Mr Lloyd All. those engaged in the firing operations wore we Vl 

% mer orge (confronted, perhaps, by declining trade] padded ear flaps. The guns were discharged by pressing || 

* i} and revenue) may want to conciliate the  tax-] a single electrical trigger in the fire control station {| 

3 pavers. Meanwhile, it may be well to note the com- | top of the central tripod mast, the trigger being an inte rial | 

q || parative strength of the three navies in ships complete, | P@™ of the new range-finding apparatus. The ponderous | 


OI practically complet 1.e., undergoing, or about 


to undergo, trials: 


BatTLEsHIPs. 


| Pre- 
} 
} 


sp Maisie 


Dreadnoughts. Dreadnovghts. Tonnage. 
Ter 16 ee 40 ---- 922,400 
EY ‘icssescon oes 8 coke 20 --+- 462.270 
POD. birnsucwtcan - 6 oliagid 16 oo. 309,641 
Since this table was made up France has lost by the 

|} frightful explosion in Toulon one of its best battle- 
i} ships ; and the much praised naval administration of 
M. Delcassé has been discredited by the diseoverv that 


17 . = 
he allowed a dangerous and defective powder to be sup- 


j 


phed to the fleet. 


But besides the battleships above 
tabulated, the 


three countries hav« 


14, 13, and four 
Dreadnoughts under construction or authorised, and to 
our own 14 the colonial ships must be added. More- 
over, we are building about half as fast again as 
Germany, so that, roughly speaking, two British 
battleships building are equivalent to three German. 
Hence, as the Telegraph remarked, mere state- 
ments of ships building are misleading; we are 
completing to-day two of the first quartette of 
the large programme of ig09, Germany is com- 
pleting three battleships of 1908.’ In first-class 
cruisers our superiority is overwhelming in the ratio 
of four to one against either France or Germanv: in 
the second and third classes it about maintains the 
ratio of two to one. In one category alone, sub- 


to our 73. 


These figures offer weighty reasons why 
Great ‘ 


Britain, at any rate, should not continue to 
force the pace, as she has been doing ever since Mr 
M‘Kenna became a naval warrior. The Telegraph 
concluded an informing survey by a comparison of the 
personnel of the three navies, summing up strongly in 
favour of the British and French sailors as natural 

|| seamen and volunteers on a long service system; in 


landsman, who serves for three years only. 
















marines, are we almost equalled, France having 7o 


weapons, each weighing 76 tons, moved backward and then 
forward again in their slides under the influence of the recoil || 
at such a speed as to make the movement scarcely notice- || 
able. Wonderful to relate, the decks were not buckled 
the blast, thanks to the manner in which they were special) 
strengthened. The hardened glass of the skylights and por.- 
holes was badly fractured, the covering of tinned and ca 
goods burst, and there was much smashed crockery. 1 
Under the influence of the concussion the bottem ot 
of the ship’s boats fell clean out. 
The concussion was felt at Southsea, ten miles away, | 
and the windows of the town were shaken. It is easy || 
to understand from this description how quickly 4 || 
modern battleship could place itself hors de combat in | 
an action, even if it escaped floating mines, acroplan 
torpedoes and submarines. Another account states that | 
all the boats on the battleship, as well as glass and | 
furniture, were smashed. It would be interesting 
know how many thousand pounds will have to be sp 
on repairing the ship after these firing trials. 





IS THIS A TIME FOR INVESTMENT ? | 


THe depressing political and financial influences of the | 
last two months have brought Stock Exchange prices | 
down to a level at which the genuine investor, W! 


long | 


chiefly concerned with yields, and is able to take long | 
views without too much regard for temporary fluctua: | 
tions, may certainly begin to think of employing ‘9 | 
advantage a little spare capital. The speculative | 
system which prevails in America, in many parts of the | 


Continent, and to a less extent in England, has 4 





sharp contrast with the German conscript, usually a 


double result. In periods of optimism and buoyancy | 
stocks generally, but especially the speculative 
favourites, rise far above their intrinsic values, because 
a very large number of people over-invest, that !s ' 
say, they buy more stocks than they can afford to pay 
for, borrowing the difference from banks with wc" 
they deposit their stocks, trusting that these will rs¢ 
and enable them to sell at a handsome profit after Pp)" 
ing interest to the bank. But when a financial crs 
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or a political scare Causes prices to decline, the decline 
is apt to be accelerated and exaggerated by this same 
system of over-investment. For as the margins dis- 


appear the weakest holders are forced to throw their | 


stocks on the market, and many more, disheartened 
losses, cut their losses rather than involve them- 
selves in further liability. Speculators, indeed, are 
| always most confident when prices are near the top, 
and most timid when prices are near the bottom. On 
veneral principles, therefore, those who hold that we 
have seen the worst both of foreign complications and 
of labour troubles have some right to think that 
markets are near the point at which the tide of invest- 
ment buying will check the ebb of forced realisations. 
Even if this view be right, it does not follow that par- 
ticular markets have actually touched bottom, for it 
is pretty certain that liquidation in New York, Paris, 
Berlin and London is by no means at an end. The 
failure last week of a billbroker and this week the 
suspension of the Bank of Egypt may warn us against 
excessive optimism. 

On the other hand, the very pessimism and timidity 
of the last quarter is a strong ground for expecting 
better things. The weakness is no doubt partly due, 
especially in Paris, to the over-abundant issue of new 
securities, Which have been taken by banks and issuing 
but have never been properly distributed. 
(hese undigested issues are always a source of, weak- 
ness, but never. more so than when political and 
economic conditions are adverse. War scares,: labour 
scares, drought, and dearth have all been operating, 
| and the last two must be counted as adverse factors 
} ior some time to come. 


houses 


But for some months past new 
| capital issues, especially in England and the United 
| States, have been on an unusually small scale. The 
| cautious and nervous mood of the public has operated 
| as a severe check, and consequently there must be a 
| good deal of new money ready to flow into old securi- 
| ties. Last year’s new capital issues were on a scale 
unprecedented, and the calls on many of the new 
securities extended well into the current year, but this 
| drain is now slackening. Some of the capital available 
for investment has undoubtedly returned to the Stock 
iixchange, but it is not in the nature of the general 
public to be optimistic when markets are falling, and 
many are no doubt waiting for evidence that the decline 
prices has ceased and a recovery more than tem- 
porary in prospect. The reasons for and against a 
general improvement have now been given, and from 
, these we may turn to consideration of price levels in 
; the various markets and the factors more immeaiately 
voverning them at present. 


m In the Consol market the liquidation has been 
+ especially heavy. The reasons for the decline from the 
= | high prices of ten years ago have received full treat- 


ment in these columns, but the weakness of the market 

during the past year has been due to the selling of 

Consols by institutions like the Birkbeck, the failure 
Which was hastened by the depreciation of its gilt- 

edged investments. Other stocks in the Consol mar- 
t have been subject to the same influences, and the 
llowing comparison exhibits the dismal record .of the 
ghest class of stocks :— 


























1°07-1910. Prices of 1911. 

S \— |__. ____- —_—- —__ —_ Yield. 

Highst. | Lowst |Highst.| Lowst.! Jan. 1. |3ept. 2€ 
yi; a ols (24%) ....| 888 | 78d | 82h | 76a | 798 7% | 3 
c ; irish Land (23%)..| 924 793 843 Tlf «804 "8 4 
= | ’ in (3h %) ......| 103 | 929 974 91 95 924 3 
o Ik ‘ Bank Stock 9 % | | 
, i Oe sepncede ..| 288% | 250 2629 243 2534 244 343° 
a * Free of income-tax. 
; | Irish Land Stock enjoys the guarantee of the British 
" 1 | “:overnment equally with Consols, and it has a sinking 
= | ‘und estimated to effect its total redemption by 1941, 
’ | “ung est I 
| | “hile Consols cannot be regarded as other than a 
0 | | perpetual stock, so that the disparity between the 
va || \ields of the two stocks is rather striking; but it has 
h } : Fy always existed. India stock has no charge on the 
se "@ || British Government, the Indian Government being 
ws | "|| solely responsible for it, but it is pretty generally held 
sh | that the British Government would not allow the stock- 
; i 
= 
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| holders to suffer in the event of failure of the Indian || 


revenues. 
| by good or bad Indian Budgets, and the yield is higher 
than that of many colonial stocks. Bank stock is re- | 
garded as a British Fund, but the Government does | 
not guarantee the solvency of the Bank in any way, 
and the dividend depends entirely on the profits of the 
Bank. The stock, however, is included in the list of 
trustee investments; there is no uncalled liability upon 
it, and as the dividend is paid free of income-tax, the 
yield is very nearly equivalent to 4 per cent. from a 
security subject to tax. The dividend was reduced 
from 10 per cent. in 1903, no doubt owing to the 
necessity of writing down the Bank’s immense holdings 
of Government securities. It has been said that the 
insurance companies (whose withdrawal is responsible 
for much of the depreciation in recent years) have lately 


been buying back their gilt-edged stocks, and the yields 


f their foreign securities, which have appreciated, by 
higher class investments. 

Municipal and Colonial stocks have not depreciated 
to the same extent as Consols, for in most cases they 
are supported by proximity of their redemption dates, 
and it is also remarkable that the most readily market- 
able stocks have fallen most. ‘These were favoured by 
the big investors who have been heavy sellers in the 
past few vears, while the smaller stocks are more in the 
hands of private trustees, and the market in them has 
consequently not been subject to so much pressure. 
Below is a group of the leading Colonial and British 
| Municipal stocks with one or two smaller issues to 
illustrate this feature: 


1907-10. Prices of 1911] 




















a | avon) Yisbil, 
Hghbst. | Lwst. Hghst.| Lwst. | Jan. 1. |Sept. 28 

New South Wales | be 

34%. 1950........; 101% 96 99 969 94 | 97% 33 
Canada 34%, 1950... 994 893 | 102 995 | 100 101 34 
Cape 34%, 1349....; 101g 924 | 1004 98 98 99% 325 
Metropolitan 34 %, | 

1929 a se aaa _ 98 102 994 1008 | 99% 34 
London County 3% 94 88} 888 833 86 8 | se 
Huddersfield 3 %, | 

NT ci seidca 873 84 854 834 85 84 348 
Leicester 3%, 1944! 864 823 84 82 83 | 82 4 


Where a date is shown against the title of the security 
in this table the stock is stated to be redeemable at that 
date, and the profit on redemption is included in the 
vield. London County issues, however, are redeem- 
able only at the option of the Council after particular 
dates, and unless they rise above par it is certain that 
the option will not be exercised. The effect of the 
redemption provision is clearly seen in the price of the 
stocks, and investors who wish to avoid all risk of 
further depreciation can secure 34 to 3} per cent. or 
more on many of these redeemable stocks. 

Having considered British and Colonial 
Foreign bonds are naturally the next group. Just now 
the securities of the ‘‘four and a-half per cent. 
nations ’’ are chiefly favoured by the British investor, 
and a few of these are 


stocks, 


} 907-1910. Prices ef 1911 



































— — _— Yield. 
| Hghst. | Lwst. | Hghst.| Lwst. | Jan. 1. Sept 28 

| i ' 2 
Arg’ntine 5%, 1886-7 105% 999 | 105 | 102 | 103 | 103 44 
Brazilian 4 %, 1889) 92 768 914 | 8? | 89 88} 4% 
Chilian 44 %, 1886..| 98 85 978 | 9% 97 96 tek 
Japanese 44 %, 1905, 101 873 | 101g | 974 | 101k | 934 4 Yn 
Russian 4 % (Nic. 94 73 958 | 924 4 | 8S | 4% 
Turkish 4% (Un.)..| 96 864 | 94% | 86a 93 | 8 | 4% 





These prices, it will be seen, are very much nearer 
the top prices of recent years than the bottom, and 
seem to offer but little scope for further improvement, 
for it is generally admitted that the credit of these 
countries does not at present justify higher prices for 
their loans. ; 
After Foreign stocks, the investor has the choice of 
Railway and Industrial stock of all kinds. The stocks 
of British railways offer anything from 32 to 5 or 53 
per cent. between the extremes of their debenture and 
ordinary stocks. With the ordinary stock we have re- 


cently dealt, but now we are more concerned with the 
‘nvestor who most desires security of income, so that 





would certainly seem to warrant the replacing of some | 


LLL 


The price of the stock, however, is affected | 
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ordinarv stocks are not within his view. 
American railways do not offer much more 





The best 
than the 


of debenture and preference stocks yielding 4 to 5 pet 
} j her "eyo ra - | 

cent. with moderate security, and on other foreign ral 

the latter | 


ways anything up to 6 per cent. Is returned, ba 
: conditions 


alone; while on Argentine railways there is a lection 
' 

m cases where the political or economic | 
| 


' . © . 
cause doubts as to the continuity of dividends. The 
following is a list of the preference stocks of the lead- 


ing railways in each of these groups, with comparative 


prices of recent vears : 










7-1! Prices of 1911. | 
| as : — — oma — - Yield. j 
Hehst.! Lwst. | Hghst.| Lwst. | Jan. 1. |Sept. 28 
—— — —-—--- --— - — — - a — sag — 
BRITISH. } 0 | 
Great Western Con / : o 
Pret 5% cece 149 131 138 1294 133 130 St 
i | d N.-W. 4% : > 
|} pret, 1902 | 120. | 10% | 1093 | 103 | 107 =| 105 3H 
Midland 24%, Pref 763 644 694 644 67 644 5 
CoLontal 
'| Canadian Pacific 
i Pref 4 1084 994 1054 100} 1044 1004 3HR 
1! Grand Trunk Guar. 
|} 4% coosces | BOSE 854 568 9la 92 96 4th 
AMERICAN, 
Atchison Pref. 5° 108} 82 109 1033 104 1044 4} 
Baltimore aitd Ohio | 
Pref.4% ...... 98 80 93 864 93 88 4 # 
Illinois Central 4 % 
(leased line). . } 193 89 974 93% 944 96 4 
ii Union Pacific Pref 1214 80 984 91 954 92 4g 
ARGENTINE. 
Argentine GW i ; | 
5% Cum. Pref 1224 108 1143 1074 112 114 43 
| B.A Pacific 5% Ist 7 
i) WOE cscs. 118} 106 113 1074 112 109 43; 
| B.A. Gt. Southern} : 
5 % Pref. cine t  Raee 114 1204 1164 119 1194 4a 
| B.A. Western 5 % 
Pref. (£10) ......}] 122 10} 124 113 112 12 cs 
{1 Central’Arg.7% ..| 1€63 147 1634 1554 160 162 4 
MISscELLANEOUS 
' Mexican lst Pref. P 
5 a eens ie | 1484 106 1444 132 1364 138 Stk 
Salvador 6 %, (£10) 8s 44 53 4e5 44 St Sta 
San Paulo5%, ... 120 112 116 lllg | 114 115 din 
United of Havana | 
Pi iawsvens 110 89 1022 974 101 98 Sts | 


ij 


















The preference stocks of all the lines have been taken as 
indicating the vield obtainable on the medium security 
of each class, for the question of determining whether 
the debentures of certain lines, as for instance, the 
Argentine group, are better or worse than stocks giving 
an equal return, say, British railway preferred con- 
verted stocks, is a matter of opinion. But the price 
fluctuations in the above list of preference stocks have 
followed pretty closely the wider movements in the 
ordinary stock, and in turn have been reflected in the 
price of the debentures of the lines. They afford a 
view of the cheapness or dearness of the stock as com- 
| pared with previous vears, but, of course, individual 
| stocks have been subject to particular influences; the 
| price of Union Pacific preference, for instance, was in- 
| flated beyond its worth as a dividend-payer in the ex- 
pectation of sharing with the common 
‘“ melon-cutting ’’ operation. 
| We have not space to venture on any examination of 
| industrial security prices, nor would any similar com- 
| parison of these be of much use. The chief point for 
the investor in his consideration of such securities is to 
remember that we are at present enjoying a trade boom, 
and industrial profits are therefore above the average 
| of the past few years. But trade does not continue at 
| one constant level of prosperity, and as stocks on which 
the interest is now well covered may not always be in 
this happy condition, the possibility of a considerable 
depreciation must be faced. In such cases a compari- 
son of prices over a considerable period of years js 
useful. : 


stock in a 








THE BANK OF EGYPT. 


Despite its well-known name and long standing, the 
Bank of Egypt, by its failure, has fortunately caused 
very little trouble on the markets. The Stock Exchange, 
beyond a small sympathetic fall in Egyptian bank 
shares, was unmoved, as the securities in the bank’s 
Possession only amount to about halt a million pounds 
in value, and consequently no sudden and heavy unload- 


| scme uneasiness, had it not been known that the: 





ing was to be feared. At the same time, it has bern 


| made clear that the collapse is due to causes peculiar to 


the bank itself, and that general conditions in Fo yp; 
give no ground for alarm. On the other hand, ¢) 


considerable size of the bank’s acceptances in Lom! 
Street, which are said to amount to somewhere 


one and a-half million pounds, might 


eA | 
rd 
Hear 
have ceused 


At the meetings of accep 


now all in strong hands. 
ance holders, held this week, it appears to have | 
decided that the company’s assets, including, of « 
sufficient to 
enable creditors to be paid off in full, and a syndicat 
of holders is being formed to deal with the situs; 
said to comprise the National Bank of Egypt, the 
don County and Westminster, the Deutsch: 
Dresdner Banks, the Swiss Bankverein, the C; mptoir 
National d’Escompte, and the Austrian Landerbank. 
An offer, it appears, was made to pay off 60 per cen 
at once of the acceptances outstanding, and the : 

ing 40 per cent. later, but up to the present no detinit 
decision has been made public. 

In the last published balance-sheet, current, deposit, 
and other accounts are set down at £:1,220,8 1, but 
these have been considerably reduced since then, so that 
the total liability to depositors is estimated at hardly hal 
that sum. Any scheme of settlement will, it is certain 
assure the prompt satisfaction of all depositors’ claims, 
and will cause, therefore, the minimum inconvenicne: 
to Egyptian creditors. Every effort is being made to 
deal with the claims of depositors at once, in order to 
keep the bank’s affairs out of the cumbersome 
machinery of the mixed courts. On the application of 
the Official Receiver, Sir William Plender has bee 
appointed special manager of the bank’s business. 

This bank, which was the oldest British bank work- 
ing solely in Egypt, dates from the year 1856. —‘Thirty- 
one years later, in 1887, it was registered as a limited 
liability company. Its capital was raised from 
£250,000 to £500,000, each shareholder receiving two 
#25 shares credited with £12 10s paid up on cach. 
Since that year various additions have been made, until 
its nominal capital now stands at £,1,500,000, of which 
all but 4,250,000 has been subscribed, the amount paid 
up being £625,000. The last issue was made in 1904, 
when 10,000 new shares were offered at a premium ol 
£16 10s pet share. The shares are mostly held in 
Great Britain. Under the control of Luzzatto Pasha, 
the manager to whose questionable management in t 
later years of his life the present failure is attributed, 
the dividend record of the bank was remarkable. In 
1887, and for some years later, g per cent. was paid; 
but in 1899 dividends rose to 12 per cent., 1902 to 13 


the unealled liability on its shares, are 


per cent., 1903 to 14 per cent., 1904 to 16 per cent., ane 
1905 to 18 per cent. After the crash of 1907 they were 
reduced, in 1908, to 17 per cent., in 1g09 to 15 per cent. 
and in 1910, when the difficulties into which the bank 
had fallen began to be dimly (very dimly, it Id 
seem) appreciated by the board of directors, to 14 pet 
cent. The strangest performance of all was the ce 
claration, in July, of an 8 per cent. interim dividend. 
The origin of the bank’s troubles must be looked !0r 
in the burst of land speculation that led up to the c: 
of 1907. 
capacity led to the pouring into the country of ca'té 


l 


of all nations established there. Evidently in the © 
citement of the boom, Luzzatto Pasha exercised far too 
little caution in his loans. Perhaps he was after con’ 
missions rather than security. At his death susp!" 
were aroused, and it was discovered that very many ° 
the loans granted before the crisis had to be W eu 
down as bad debts, and that most of the mortgages hele 
would have to be nursed patiently. The directors ha 
some inklings of information; for the reserve w@> “a 
duced at the last meeting to £460,000, the sum © 
£260,000 being transferred to provide for depreciation 


a | 
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letely reorganised and new ofl jals i installed, 
same time, they, in distributing such dividends to the 
very last, diree tnds ol banking experience and re puta- 
tion, must surely have felt perfectly confident of the 


ank’s strength. But where was their informati nn, and 


— —EE 
tein 


d1 


\t the | has made a slow recovery from the lean vears that fol- 


[QO7, IgGioO 


lowed and total trade during showed an 
increase of more than £,14,000,000. This vear the cotton 
crop is rather below normal, but prospects appear 


, on 
the whole, 


to be good. 





| WESTERN SIBERIA THE TOMSK GOVERNMENT. 


vhence their confidence? Did thev think it essential. 

wether they made losses or profits, to keep up an 
excessive dividend? And why were not steps taken 
earlier to reduce ee idends and to strengthen the bank’s 
position, instead of allowing matters to run on until | 


the ditheulty of aa sunting three months’ bills bri ught 
in the disaster 7 

lhe position the shareholders unfortunate 
Prices in 1910 varied between 362 and 29;',, and during 
he present year they have been as high as 3343. On 
\londay evening the shares closed at 

jotations have been merely nominal. On 
a liability of £12 and there 
hat this will be called upon to some extent. 


iries as between £2 10s and £10 per share, 


ol ‘is 


when 
‘ach share 


since 


20-22, 


tnere 1Os, 


10 doubt 
a 


svt 


nor Cal 


e say which is the more probable amount. We 
vret to learn that some of the largest holdings are 

by trustees. Altogether there are about 18,000 share- 
ders in the now derelict concern. 


lhe bank’s business was conducted entire ly in Egypt, 


here, since the collapse of 1907, trade has been slowly 
viving, until it received considerable oe from 
the bumper cotton crop of 1910. During the last ten 


vears, as a whole, business has grown enormously on 

Bourses of Alexandria and Cairo. ‘The 
Company Manual’’ mentions more than 200 comp: nies 
arrying on business in Egypt, with a capital of close 


on £, 100,000,000. About half of these companies are 


‘*Eey pti: in 


Inglish, half French, but most are hardly known in this 
intry, as only 29 are quoted on the Lond ™ Stoc 
Exchange. Eleven of these known to the Engh sh 


' 


> 
a 


narket are banks and financial companies, eight miscel- 


neous, and the remainder land and investment com- 
panies. Most of the latter were formed during the 
boom years, and, as we show in the following table, 


these ventures have up to now been attended with very 


* SUCCESS ° 


EacyptTian LAND AND INVESTMENT COMPANTES 
(Quoted on the London Stock Exchange.) 


—— Dividends on 


Ordinary —— Past Four Years. 
Name and Year Formed Capital C toad - 
Issued. se ae i Year Year’ Year Yen ear 
ssuee’ | 1907. | 1908. | 1909. | 1910. 
£ : oo oo % 2 
\boukir Co. (1887) ..........--) 30°,%0 12£ 900 8 8 8 
Anglo - Belgian Co. of Egypt 
ISOG) . ccdcccs 345,690 nil nil nil nil 
Corporation of Western I gypt 
Ge eb sthend ab kt4 ee 50,000 a nil nil nil nil 
Ecyptian Delta Land and In 
vestment (1904) ........... 324,250 3s p.s 5dp.s. nil nil 
Egyptian Estates (1905), in 
_, , PE 9. tnceeciecens 500,000 326,700 | nil nil nil nil 
Egyptian Land and General 
3s Ge sg. se 167,934 L6p.s nil nil nil 
il narbie h Land (1905) .... £400,000 205 000 nil nil nil nil 
Union Fonciére D'Egypte (1905 £00,000 54 3 5 4 
Prices have naturally reflected these miserable results, 
nd the position for holders who came in on the boom 
not enviable : 
Hicuesr and Low » Pric ES 
me and Amoent Year, 1907. | Year, 1908. Year, 1909. Year, 1910. 3 2 
of Share nD ee — ———— =e 
Hgst. {Lwst. |Hgst. |Lwst He zst. WL wst. Hgst. Lwst.| — 
Aboukir Co. (£1)... 12 Lys 13 lg Zee | lis 1 is if 
Anzlo-Belgian Co. of j 
Egypt (€5)...... oe ee ee ee ee ee ee 
Corporation of W. | 
Egypt (£l)........ 1k a 2 ch 4 i 3 i | 
Egyptian Delta Land 
and Investment 
(Re uF. eaeet:. 5 18 | 2b e+) 1 4, h 1a | 1k 
Egyptian Estates | i 
ED Seshes dase. 1} a; a é t & a fs | tm 
Land and | 
General Trust (£1 1} 4 4} By , e vk A 
Gharbieh Land (£r4) 44 3 2 33 | 2 2g an 
Union Fonciére D’ ix 
Egypte (£5) ...... 6h | 44 | 5 431 443) Sh Sta 
Neverthe ea affairs in Egypt have t in na anil 


and with the steady growth of 
even lind, companies may hope, perhaps, 
Helped on by last year’s cotton crop Egypt 


more prosperous turn, 
| the country, 
for profits. 


| 
| 


| 
| 
| 
S| 


Arrer leaving Omsk, the railway plunges into what 


| is called the Baraba Steppe, a low-lying plain between 


the Rivers 


distance 


and Obi. 


Arctic 


Irtish 
the 


In spite of its immense 
Ocean, it 


from is onlv a few feet 


above its level, and has evidently once been an estuary 
of it. Considerable areas of lakes and swamps 
stud the country on all sides, while melancholy 
groves of stunted birch are seen scattered tor 
miles and miles along the line. For a_ whole 
night and a day one passes through such scenery, 
one mile not differing from another in melan- 
choly monotony. Those parts which are not too 
swampy are excellent for agriculture. The soil is deep 
black earth, the moisture from the watertable is not 
far below the surface, while the imme -ainfall is 
150 to 200 m.m. Much even of the swamps could be 


rendered productive by cutting small canals and drain- 


ing the basins of stagnant water. This has been 
done by drainage commission in several places with 
SUCCESS, At present, however, this Ste ppe 1s Very little 


settled, and the possibilities of development are gr 
even than in the Steppes of South-West 1 
density of the population is about « 
square mile, and 
South-West Tomsk 
and lakes, is 50,000 square miles. 

At present Steppe ilised for gr: 
Considerable quantities of horned cattle raised, 
especially in the Kainsk neighbourhood, which comes 
next to the Altai in quantity of livestock output. The 
he ad ot horned cattle in 1 8 was and 200 ,000 


ater 
The 


geht persons to the 


} le] 
MNOISK, 


the area of the Baraba Steppe in 


Government, including swamps 
much of the 


1S ut izing. 


are 


250,000, 


horses. The stock-rearing industry is, however, be! ‘ing 
gradually replaced by cuitivation as settlers come in. 
Four hundred miles across the Baraba_ Steppe 
brings the railway to Novo-Nikolaevsk, on the Obi 
River, one of those Siberian mushroom towns which in 
the last ten years have sprung from a little collection 
of log huts to a place of over 30,000 inhabitants. .\s 
the railway crossed the Obi River here, it became a 
transport centre for the water-borne trathe trom the 


Altai district, and the Upper Obi. Through it 


Dasses 
i 


ill the dairy and other produce from the Barnaul and 
Biisk agricultural zone for Old Russia and Europe ; 
also for cattle and horses from the Altai Plateau, bound 
to different parts of Siberia and Old Russia, and tor 
gold ore from the mining centres of the Altat, coal 
from Kuznetsk to the railway and chief towns, skins, 


hides, wool, and furs from Mongolia by the Koshagatch 


route. Imported wares from Old Russia to the Altai 
districts and North-West Mongolia by this route in- 
clude cotton prints, tea, sugar, tobacco, spirits, and 
ather. This latter trade with Mongolia amounted to: 
I xports 4, 10,333, imports #.107,880 per annum in 
1go8. Many merchants, whose chief offices were in 
Tomsk—such as transport agents, butter merchants, 
cattle and horse dealers, cloth and ironware merchants 

have moved now to Novo-Nikolaevsk, on the main 
trade route, which is thus becoming a place of con- 
siderable importance. 

Through here also pass the immigrants from Old 
Russia. The immigrants to the Altai foothills in the 
Upper Obi watershed during the last ten years have 
always been 50 per cent. of the immigrants to the 
weieake Siberian continent, and often amount to 100,000 
a vear. The attraction of the fertile foothills, covered 
with rich black earth, and the proximity to the moun- 


tains, with inexhaustible Alpine meadows for stock 
rearing, and the richness of mineral wealth, combine 
to make the Siberian Altai a place capable of infinite 


development in many directions The present popula- 
tion of these parts v aries in density from 15 to 20 per- 
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sons per square mile in the Barnaul and Biisk dis- frontier on the south, and up to the borders of the | 
tricts. This is far less than in the Kurgan part of the \ enesel Government on the east. ee 
South-West Tobolsk Steppe, or even the more popu-| lomsk is also ors educational — fe) Siberia, a d 
lated parts of Central Tobolsk. The population on the is the seat of its only university. é ttempts have been 
plateau is, of course, very small, and largely consists made to start one at Irkutsh, but the Government 
of Altai Tartars in various stages of Russification. | not favoured the idea. ‘I he nucleus of avery good high 
Although the black earth belt in the foothills of the | education scheme exists at Tomsk, which gra 


tS 
Altai could grow as good, if not better, wheat crops | I: aculties in ergy ene Morera, om History, and 
. 7 -* . * os nan ‘. ‘ . “eS > —~ > Ss » mS 
than any other part of Siberia, I doubt if it could, even De grees in the Technical In titute lor an increa 
‘n the distant future, become a grain-exporting centre | variety of scientific subjects. A marked degr 
of Europe, on account of the ‘mmense distances. Grain | specialisation is attained in higher education, rathe; 
. 4 i < bal Pa 68 Llidi i i : : p . : : 
l} to the eiaihel Russian European port would have to| the expense of the classical training which is more | 
i ati 4 us i i ahhl t ahi i : E : 
| traverse 200 miles of river and 1,800 miles by raul. favoured by the Government. 1 gather that 
a Er I 300 M1 I an gO' bits ; ' . a . ers ‘ . ; aia 
All cereals grown here must for a long time to come public on Sibe ria 1s in antagonism to 
oe eel Je —— lace. 1 | Russian Government’s education policy, and advo 
supply local Siberian markets. Dairy produce, how- | q ation | : 
pi} ang ee mormous ine | a still bolder policy of specialisation in higher cduca- 
ever, especially butter, is becoming an cnormous Ine |“ TI ; the Rai lg 
j ’ ‘ _ a . . a ry } ‘re ¢ . ar t . Ts : ’ 
dustry, and is likely to increase indefinitely. Phe | Hon. rere are this year in the niversity of | k 


| conditions are even better here than those described | 1s'1° students and 34 professors. 
| in the account of South-West Tobolsk, although the 
| 








| 
| 
| 
distance to the European markets is greater. The pro- | 
posed railway from Novo-Nikolaevsk to Barnaul ered 


THE NAVAL AIRSHIP. 


\nTHouGn we, happily, have nothing to compa 
horror with the blowing up in ‘Toulon Harbour o} 
Krench battleship ‘* Liberté,’’ the British Admiral: 
and, consequently, the British taxpayers, have been \: 
: alae a , . , | unfortunate of late. The ramming of the ‘* Olymp 
he railway vid Biisk on the new post route to Kosha- | eta aml: Aha lita ad 
: as ; . » _:. | by a newly-repaired cruiser was an amazing pert 
1} gatch, a little frontier post. Krom there Russian] -- vo ade : 3 

. . . , | anee, for which no explanation worth the name has 
i} traders take caravans over into Mongola during the | . * me . ' 
+1 id eee ; ee aha a leon offered, and the public will await with pai 
ummer months, and do «a barter trade with the ‘\ion- . : r ° ° 1 
ee eet re ere | euriosity. the results of the inquiry and the bill o! 
\} gohan tribes in the wild north-west territories of the | . 7 wee . : : 
>). ed ' }damages. ‘The miserable fiasco of the so-called naval 
| Chinese Empire. .\ short account of the history of the ’ 
| 
| 
j 
; 


each a1 1 ‘ ‘ ene ¢ sles 
Biisk will have the effect, when made, of mmmensely 


stimulating dairy farming, and may possibly bring 
I 


oO 
~— 
} 
i 


rkets of European Russia, but no 


Phe trade with North-\West Mongolia goes up from | 


~- 


barter trade with Mongolia and its possible future de- | ae a ae nema to a ae aes a 
velopments will be given later in dealing with those yunderingy, Tor it scems to show Irs —_ i 
districts. ~ 7 | Admiralty is unable to profit from previous 
a }experience of the War Othce, and secondly, that 
nates ithe system of inspection is — bad. The — first | 
costly job of this kind came to grief. on October | 
3, 1907, When the ‘“* Nulli Secundus’’ emerged 
from the secrecy of its shed at Aldershot. It sailed 
round London, and eventually landed safely near the 
Crystal Palace. Then came a shower of rain. On the 
following Thursday the sun came out, the balloon dr ied, 
the gas expanded, and after a few frantic contortions, 
the ‘‘ Nulli Secundus ” became a mass of wreckage, 
whose remains were mournfully conveyed to Aldershot 
| on a motor lorry. In the spring of last year the British 
| Army Dirigible No. 2 was wrecked in a gale at Alder- 
shot, and last May the Lebaudy military airship, which 
had been presented to the British Army, was destroy: d 
20,000 tO 30,000 a year, and a steady, if not rapid, de-| at Farnborough in its first practice flight. The hug: 
velopment isto be expected. “The only industry for ex-| shed on Wormwood Scrubs, which is said to have cost 
}| port will be butter, and for the rest the commercial de- £,10,000, remains untenanted. It seems that a spe 
|| Yelopment will be entirely an internal or local one. ‘The | committee of experts appointed by the Government ce- 
j| forest areas of South Tomsk will be a source of wealth | cided that war-craft should be built both by the Ad- 
| to provide building material and fuel for all immi-| miralty and by the War Office, and the Admiralty, tru 
|] Srants, and, in time, for the populaticn settled on the | to its favourite practice of making records in si 
| timberless Steppes of the Baraba to the west. The though there is no obvious reason why utility should 
} 
| 


Novo-Nikolaevsk, the land rises in rolling 


downs from 5 to 600 feet above sea-level, the first break 


1 


western foothills of the Altai Uplitt, the north-west 


edge of which the railway skirts on its castern course, 
although they are too tar to be seen from the line. 
The railway now enters the southern end of the sub- 
Arctic forest, open forests of pine and spruce, inter- 
| sected with Steppe areas on which peasant colonies of 
\| old standing are dotted about here and there. Wheat 
\| can be grown in this zone but is catchy owing to the 
i 


: the plains for 1,000 miles. These are the north- | 
| 
' 


autumn trosts, and rve is the safer crop. 


| Immigrants are coming into the Southern Forest 
|} Zone of the Tomsk Government at the rate of about | 


capital, Tomsk, lies off the railway. It has been | depend on magnitude—decided that its airship should 
thought that Tomsk would be seriously affected by the | be much bigger than any other airship. ‘* Sweet are thr 
fact that it is off the main railway. Although the | uses of advertisement.” The biggest War Office wr 
principal merchants and transport firms to and from ship was 249} feet long. The naval one, which wis to 
| the Altai have gone to Novo-Nikolaevsk, Tomsk is still | be ‘ the largest and fastest in the world,’’ is, or > 
| the seat of the chief local industry and manufacture for 310 feet long—longer, in fact, than the first Drevd- 


Central Siberia. Its annual trade was recently esti-| nought. It was originally called the ‘* Mayfly,” > 
mated at about 13,000,000 roubles 


' a vear—about | this name was eventually rejected for fear that tm 
#, 1,500,000, 


imply a too brief career. 

The original contract with Vickers Maxim was, W& 
believe, carefully drawn on the principle of p*)- 
ment if not by results, at least after successful tv, 


In the last 20 vears the industries developed in | 
first two items comprise zo per cent. of the whole. : the stability of the mighty warship “> 


| 

| Tomsk are spirit-distilling, flour milling, skin curing, 
| leather-making, the match and glass industry. The 

| 
Tomsk controls the flour market for all the Central | Supposed to have been ensured by the a. 
Siberian towns: the peasants, however, are for the |{ul metal called duralumin, which was speci’ 
most part independent of this, as they grind their own | i2vented for airships. The ship has been ong 
Rowe at eine. oe construction for two years, and had cost £,41,000 up 1° 
Besides this, Tomsk is the administrative ceates bis last spring, when it was understood that she would = 
the Tomsk Government, which stretches from Narim be able to lift the contract weight a ate 
on the Lower Obi southwards across the Baraba launch ~was'on May send," Wet we en ae 
Stigigc:: ‘almoet ap: $0. Seni Melabiaad. ead aamaenade then, and what have been the negotiations be twee : 
» anc eastwards, | Admiralty and the contractors, the public does ™ 
Mongolian | know. But we must congratulate Messrs Vickers upo” 





including all the Altai Uplifts, to the 
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\| their extreme good fortune. 


Sueter, the inspecting Captain of Airships, is 


| 
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understand the 
The country is 





usually to learn Dutch and 


cre T° 
fet tO 


Can Succ eed. 


.o have accepted the ship, after he had assured himself | not new as Australia and the prairie provinces. of 


her ‘‘ stability and buoyancy ’’—without c mpelling 
the contractors to either by 


prove trial. After 
pt. Sueter had thus __ transi rred the Naval 
yreadnought to the nation, he ordered her to 
towed out from her shed into the Cavendish Dock. 


r behaviour on this her first real trial was curious], 


atisfactory for a vessel that had been passed and | General Hertzog’s argun 
pected. The weather, it is reported, was perfect. | crying out for immigrat 
ita few minutes after the steam pinnace began to tow | example themselves, si: 
out the airship heeled over, and showed signs of | mous tracts of 


kling at the centre. Then, according to the Daily 


s correspondent, a loud cracking and rending of | they could easily fill them \ 
duralumin metal stays broke upon the silence like the | their almost fabulous wealth. 


k successive shots from a Maxim gun. The great 


| while so many of our 


) gave a convulsive heave, and then her backbone | 


ke, and only the stays and tacl 
m falling apart. 


All this occurred last Sunday. 
ording to the same 


correspondent, Capt. Sueter 


kers, the contractors.’’ The delay of four months 


cee her first launch in Mav is attributed to ‘‘ delays 
securing the necessary hydrogen, and to the meeting 
all the Admiralty’s requirements.’’ 


ste of our national revenues last spring by Govern- 


Fk ent Departments, with special reference to the Naval | 
iP 


timates, we suggested that better criticism, 


stly experiments. The successive fate of these air- 


ps amply confirms our judgment, but unless inde- 


es. Technical criticism is always useless in a news- 
paper ; for one expert answers the other, and the public 
is confused in clouds of contradictory utterances. But 
when one costly airship after another is built at the 
iblic expense, one miserable and humiliating fiasco 








eeding another, it is surely time to overhaul the 
dministrative machinery which produces these unhappy 
sults. 
IMMIGRATION AND POPULATION IN SOUTH 
F AFRICA. 


\ 


VIGOROUS controversy, a Cape ‘Town correspondent 
rites, has been proceeding throughout» the 
nm on the subject of State subsidised imm- 
ion. A small body of persons in Johannes- 
re has set on foot an agitation in favour 
i large scheme of immigration under State auspices, 
hile, on the other hand, General Hertzog, Minister 
lustice, and certainly one of the two or three most 
fluential men in the Union, has been protesting 
rgetically against anything of the kind. Immense 
rm to the cause of immigration was done by Lord 
ner and Mr Alfred Lyttelton, who spent very large 
ms of our public money on schemes of land settle- 
nt frankly designed to counteract the political 
ength of the Boers in the country districts. A great 
il of this has been wasted, and many of the settlers 


‘ 





7 ve failed, while a large proportion of those who have 

' ‘eeded have joined hands with the Boers, so that 

* © designs of the authors of this scheme have been 
: ’ vholly frustrated, and the net result is a prejudice 
e gainst immigration which will not easily be eradi- 
' q ited. At the Imperial Conference the official view of 
Z { the Union of South Africa was that there was no objec- 
- | tion to the reaffirmation of the resolution of 1907 
zing that measures should be taken to divert to the 

j lonies the stream of emigrants from the United 
a ’ \ingdom, but nothing more cordial was forthcoming 
(1 4 


and nothing further was said on behalf of South Africa 


f 
— 
r 


n the course of the discussion. Besides the serious 

re 58 cilects of the Milner tradition there are several 
a standing obstacles which make immigration with 

| || South Africa difficult. A South African farmer has 





} — 


kle kept the two halves | 


‘had examined the vessel on Friday , and on the same | 
she was taken over by the Admiralty from Messrs | 


Canada are new, and there are alr 


} 
| 


In criticising the | 


both | 
entific and financial, should be brought to bear upon | 


rv 
the towns, which hav few industries, are over- 
stocked, or at most only need a driblet of commercial 
men. As arule, these things tend to right themselves, 
and the intervention of the State is at best a doubtful 
blessing. There are two sets of figures showing how 
things are settling themselves. The Board of Trade || 
publishes statistics showing the excess of outward over 
inward passenger movements between the United 
Kingdom and South Africa for British subjects alone, 
and the f publishes statistics showing outward 
and inward passenger movements without regard to 
nationality. These do not apply to Delagoa Bay or 
Beira, where there is probably a small excess of depar- 
|tures over arrivals. The discrep between the two 





| 
| 
| 





Ot [ 
ndent members in the House of Commons bestir them- | English and South Af: 
lves, we fear there is not the slightest hope that the | ag 


departments concerned will abandon their present prac- | 


ready among us many 
poor white men trained to the soil who lack land. To 
settle them on the land is a task which will tax our 
resources to the utmost. ‘Jo introduce white farmers 
own farmers are unprovided for 
would not be popular. And there is certainly force in 


ad 


{ 
A i 


ert tnat 
PITT, «Lill I 


those who are now 
on should begin by setting an 
them own enor- 

occupied. Thes 
il discoveries, althoug l 


ith immigrants owing to 
On the mines there is 


ct some oft 


land not benefici 
1 ie . } 
they keep in the hope 


i min 


considerable demand f newcomers, but otherwis 


sets of figures is partly accounted for by the movements 
frraior . ' nerharr Y ; + 
foreigners, but 1s perhaps more due to the fact that 
seldom approach 
P] 
igreement: 


Excess of EMIGRAN1 


3 from, over IuMIGRANTS t 


to Soutu AFRI 
British Subjects. All Passengers 
Se hoveadpaadwed 4s See” swweee 5,428 
Pinkie os 60%sNenees See «‘waenue 29,052 
Mi dara de cae aadtus 4,780 nae 53,068 
LS ee ee ate ews ‘ 8,211 
Be cera aes caueaes Gee. ~ adswies 7,559* 


Excess of Immigrants over Emigrants. 


his shows that the tide has now turned, as far as 
mncerned, without any action on 
1e part of the State. Probably the State could do in- 
comparably more to promote 


British subjects are 
tl 


immigration by altering 
the Customs tariff so as to cheapen the cost of living 

; As for the land, the only hope 
seems to lie in a revival of the system of juvenile immi- 


gration, which did much good a generation or two 
ago. The matter concerns all who have interests in 
South Africa. We certainly need a large white popula- 
tion, but we may easily cripple ourselves by endeavour- 
ing to create it artificially. If the Government will set 
about assisting production by governing efficiently and 
bringing down the cost of living the immigrants will 
come of themselves. This is a business question, and 
the more business and the 


less politics there is on the 
settlement of it the more likelihood will there be of a 
satisfactory result. 

The preliminary 
throughout the 


than in any other wav. 


returns of the census 
Union in May have just 

issued, and are of surpassing interest. They show 
that in the Union as a whole the rate of increase 
has been about the same for the Europeans as for 
others, being 14.44 per cent. for Europeans and 19.31 
for others. But since 1904 many white men, who 
came with the army to the war, have left, and the 
European population have become more stable, so that 
counting females alone, the rate of increase has been 
22.81 per cent. for Europeans and 14.19 for others. 
In the Transvaal the rate of increase has been 41.56 
for Europeans and 54.20 for European females. The 
number of females per 100 males has risen among 
Europeans in all the provinces, and at the Cape it is 
now over 93. In Natal it is over 86, in the Free State 


nearly 86, and in the Transvaal 77. In 


taken 
been 


the native 


population the figure is 72 for the Transvaal, 91 for 
the Free State, 107 for the Cape, and no less than 
112 for Natal. 


This, of course, is largely due to the 
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fact that many native adults leave the Cape and Natal 
to work in the mines of the Transvaal. Then, counting 
only the adult native population (over 21 years of age) 
the males outnumber the females in the Cape by 
361,535 to 304,136; in Natal (including Zululand) by 
249,412 to 175,055, and in Zululand alone by 63,706 
to 33,495. On the other hand, on the W itwatersrand 
the total native population is made up of 260,904 males, 
and. only 19,743 females. Remarkable movements 
have been going on in the population. In the Cape 
there has been a fall in the European town population, 
but a large increase in the European population of the 
hitherto backward North-Western districts, and along 
the South Coast, and in the Transbecian territories. In 
Bechuanaland the increase amounts to over 60 per 
cent. In the East and North-East the European 
population has shrunk. The native population has fol- 
lowed in the wake of the Europeans in the North-West, 
which has great agricultural possibilities. In the Free 
State there has been a large increase among the Euro- 
peans, and a very large increase, amounting to over 48 
per cent., among the natives. Perhaps the most 
astonishing feature of the return is the extraordinary 
growth in the European population of the country 
districts in the Transvaal. In every census district 
in the Transvaal the European population has grown— 
in some quite abnormally. On the Rand the increase 
has been 60 per cent., but in Lichtenourg it has been 
65, in Bloemhof 78, and in Wolmaranstad go. It is 





| 
| 
plain that agriculture is expanding tast throughout | 
South Africa, and that the prosperity of the country is | 
becoming more stable. It is not unlikely that in the 
next decade or so South Africa may become one of the | 
most important suppliers of the world’s markets in 
other things than minerals. 





A PROGRAMME OF ECONOMIC STUDIES IN 
PEACE AND WAR. 


(COMMUNICATED FROM BERNE.) 


the Carnegie 
Washington was 
desire to exaggerate 


ultimate effect of a disturbance of 


— ¢ en ¢ - + wr +; nN 1 y 

‘ndowment for International Peace 

imely and opportune. Without any 
Py 


evther the immediate or 


’ ‘ _ ] le 1, 4 } ss at € as { 
No one can doubt that the recent foundation of 


the world’s peace upon life and treasure in these days of 
Vast armies and of destructive weapons, no one can con- 
template a war between great nations without feelings of 
the deepest anxiety for the welfare of the whole race. The 


world is to-day bound together by ties of the closest char- 


acter, and injury to any part of its organism affects the 
Vitality of the whole. The welfare of a manufacturing 


nation is governed by the ability of other lands to produce 
the food and the raw materials it desires to purchase with 
its manufactures. The well-being of an agricultural State 
is affected by the capacity of other lands to manufacture the 
goods it wishes to purchase with its food productions. The 
progress of a young country is controlled by the amount of 
capital which the older nations can supply to it, and the 
prosperity of the lending countries is governed by their 
ability to provide the supplies of new capital which the young 
countries need to produce food and raw material. A breach 
of the peace, and the vast destruction of life and of treasure 
which ensues, interferes with the production of 
upon which the welfare of every nation depends. 

War destroys the wealth which is needed to extend both 
the food supplies and the manufactures of the world, and it 
desiroys the capital which is especially essential to the main- 
tenance of the welfare of the older lands with dense popula- 
tions dependent upon the world’s surplus supplies of food 
and raw materials. 

It is the consciousness of the injury to every country and 
race of an outbreak of hostilities that has led to the active 
promotion of the world’s peace both by the Government and 
by the people of the United States which has found eXpres- 
sion in the recent efforts of arbitration and in the foundation 
of the ** Carnegie Endowment for International Peace ” 
with a fund of $10,000,000. 

This association has been founded for the following specific 
purposes :— 

(a) To promote a thorough and scientific investigation and 
study of the cause of war and of the practical methods to 
prevent and avoid it. 

(b) To aid in the development of international law and a 


those things 
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general agreement on the rules thereof, and the a | 
of the same among nations. 

(c) To diffuse information, and to educate public opinion | 
regarding the causes, nature, and effects of war and me 
for its prevention and avoidance. 

(d) To establish a better understanding of internation.) |! 
right and duties and a more perfect sense of inter; 
justice among the inhabitants of civilised countries, 

(e) To cultivate friendly feelings between the inhabi: 
of different countries, and to increase the knowledge 
understanding of each other by the several nations, — 

(f) To promote a general acceptance of peaceable method || 
in the settlement of international disputes. 

(g) To maintain, promote, and assist such establishments. || 
organisations, and agencies as shall be deemed necessary , 
useful in the accomplishment of the purpose of the assvec: 
tion or any of them. 

To carry out the work thus laid down, the Trustees 
Endowment resolved to organise their work in thre: 
divisions :— 

1. Division of international law. 

2. Division of economics and history. 

3. Division of intercourse and education. 

The Conference which took place in August at Berne was 
called together to carry out the work of the second divis; 
and to make a thorough systematic and scientific ing 
into the economic and historical aspects of war. . 

In issuing the letters of invitation to the Confe: 
Senator Root, the distinguished Secretary of State in M 
McWinlev’s Government, expressed on behalf of the trustees 
their confidence that the lessons to be derived from s 
study will be useful to mankind, that the inquiry should | 
prosecuted upon the broadest international basis, and that 
the organisation thereof is a proper subject for the wisdom 
of the most able and eminent economists of all the civilised 
nations. The well-known economists and publicists taking 
part in the Conference held diverse opinions upon the sub- 
jects propounded, but they worked together in complete | 
mony in drafting the problems to be solved. 

The Conference appointed three Commissions to draft th 
questions and problems to be dealt by the competent authori- 
ties in all countries. The first Commission was entrusted 
with ** The Economic and Historical Causes and Effects of 
War,’ the second with ** Armaments in Time of Peace,”’ the 
third with ** The Unifying Influences in International Life.’ 
Subsequently the suggestions of the three Commissions wert 
considered and approved by the entire Conference. Thi 
questions are to be discussed scientifically and as far as 
possible without prejudice. 

The reports of Commission I., on the *f Causes and Effe 
of Wars,’’ and of Commission IT., on *f Armaments in Tim 
of Peace—Military and Naval Establishments—The Theor) 
Practice and History of Modern Armaments,’’ have alread 
been summarised and discussed in previous issues o! 
Economist. The following is the official report of Commis- 
sion III., upon ** The Unifying Influences in International 
Life ’’ :— 

1. The Conference is of the opinion that the economi 
of individual countries has definitely ceased to be se! 
tained, and that, notwithstanding the barriers raised by 
duties, it is becoming in ever-increasing measure a part cl 
an economic life in which the whole world participates. 

2. It desires that this change be studied, with the object o 
ascertaining to what extent the economic life of individual 


Cceptance 
mn | 


icans 


nations has ceased to be self-contained, and the causes which || 


are bringing about the greater interdependence of na‘ 

3- It wishes that special attention be paid to the following 
factors :- 

(a) How far the growth of population is responsibl 
the change that has occurred and is in progress. 

(b) The extent to which the insufficiency of the natural 


resources of individual countries or their own requirements || 


has contributed to it. 

(c) Whether the increasing economic unity of the world's 
the cause or the result of the rising in the standard of com- 
fort, and how far the increasing welfare of nations has be 
caused by the growing unity. 


(d) In what measure the need of individual countries ‘0 | 


obtain materials of production from other lands, and to ! nd 


new markets for their products, is responsible for the grow 
of international dependence. | 
4. The Conference desires that investigations be mac 


| 
into :— | 
| 


(a) The volume of the world’s productions of all the many 
articles of food, of the various raw materials, and of the | 
principal manufactures. ai 

(b) The productions of individual countries, and the extent | 


exported. 


A ee ns he 
(c) The consumptions of individual countries, and t 


to which they are retained for home consumption oF atv | 
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| extent to which the various articles are supplied from home 
productions or are imported. 

| 5. The Conference also wishes to ascertain to what extent 

_ the economy of production by large units, instead of by 

| small units, has contributed to the international dependence 

of nations. 

6. rhe development of this world embracing economy has 
taken place in great measure in consequence of the invest- 
‘| ment of capital by rich countries in less developed lands. 

Through this there have arisen close relations and a creat 
|, increase of wealth, not only for the lending and the borrow- 
ing countries, but for all nations. The Conference is of the 
opinion that researches should be made into the extent of 
the interdependence of the nations in the matter of capital. 

7. The Conference desires also to institute inquiries into 
the interdependence of the financial centres of the world. 

8. Furthermost it thinks it desirable to make the unifying 
effects of international trade, the building of railways, pro- 
gress of shipping, the improvement and extension of all 
|| means of communication, and the progress of inventions the 

object of careful investigation. 
|g. The Conference is in favour of making a comprehensive 
study of the various international unions and associations 
| in which the social and economic interests of all classes of 
society are now either organised or in process of organisa- 
tion through official or private action. 

It should be understood that prompt steps will be taken by 
| the Executive of the Endowment to set competent investi- 
| gators at work upon the studies recommended by the three 
Commissions. 





Notes on Business and Finance. 


ae 


The Steel Trust.—The general liquidation which has 
been distressing Europe has _ produced 


in the past few days the Steel Trust has been the 
principal sufferer. On Wednesday, Judge Gary and 
Mr Morgan issued a signed statement denying that 


the Steel Corporation will dissolve voluntarily, and | 
secondly, expressing their belief that the Corporation | 


‘| cannot be dissolved or disintegrated by legal action 
| under the Sherman Act. For a time this statement 
| drove the bears to cover, and caused a rapid rise of 
\| prices; but later on, when the weakness of the bull 
contingent was discovered through their unwillingness 
to buy freely, another collapse occurred. The 
sales of the day ran to 1,740,000 shares, the largest for 
a long time, though on the panic day of March 14, 
1907, the total was 2,571,000 shares. ‘The transactions 
in Steel Common alone amounted to 722,000 shares, 
which is a record for the stock. The following table 
shows the highest and lowest for Steel stocks and 
bonds in 1907, 1910, and in the present month :— 


| 


| Month of 
Year 1910. | Sept., 1911 
(to Date). 


Year 1907. 


eee eS | SD 
i 


| Hgst. | Lwst. Bigs. | Lwat. Hgst. | Lwst. 





United States Steel Cor- 
poration, Com. Stk 




















51s! 222,| 943,| 654 | 733 | 545 


Do 7 % Cum. Pf. Stk.) 111 81 | 1284 | 1164 | 119%, 107 
Do 5 % 10-60-yr. Skg.| 
Fund Gold Bds. Red.| 103 81g | 1103 | 106 | 109 | 105 


A bad impression has been produced by Judge Gary’s 
signed statement, which it is said should have been 
issued several days earlier, when the holders of 
Steel stocks began to take alarm at the reported plan 
for a dissolution of the Corporation. Moreover, the 
statement first declared that the Government was not 
demanding a dissolution of the Trust, but Judge Gary 
afterwards issued a correction, eliminating all refer- 
ence to the Government, which naturally produced re- 
newed apprehensions. It is difficult amid these violent 
fluctuations to discern permanent and intrinsic values. 
President Taft’s speech indicates that the Government 
intends to continue its energetic interpretation of the 
Sherman Act. He declares that the Act has now been 
put on a sound basis by the Supreme Court, and that 
the Government recognises its duty to continue the 
work of prosecuting illegal corporations without at- 
tempting to discriminate between good trusts and bad 
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have been capitalised on the basis of the present highly 
protective tariff are in danger. 
investors to decide is whether a general lowering of 


the consumers 


\ . 
| be taken too seriously. 


spectacular | 
effects on the enfeebled speculators of Wall Street, and | 





only question is as t 


total | 
| that can be figured out to 
| straight Conservative candidates to wipe out the Govern- 


| Liberal, and a Liberal majority 


one concrete example : 
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Undoubtedly all industrial corporations which 


But the question for 


the tariff will be injurious or advantageous to the 
particular concern in which they are interested. As 
of the United States are specially 
indignant at the textile and food schedules the com- 
petition for popularity between Democrats and Re- 
publicans is likely to affect these first, and a general 
reduction in the cost of living would, of course, inure 
to the benefit of the Steel Trust and the American 
railways, which are now endangered by the discontent 
of their employees. The prosecution of the Steel Trust 
under the Sherman Act is a political move which may 
It would probably be a very 
long drawn business, and even if it were ultimate) 
successful it by no means follows that it would have any 
very detrimental effect upon the value of this immense 
property, from which a great deal of water has already 
been squeezed. 


Mr Borden’s Majority and Programme.—According to 
the latest telegrams majority of the Borden- 
Bourassa coalition over the Liberal party will be 47, of 
whom 15 are Quebec Nationalists, so that whenever the 
Quebec Nationalists vote with the Opposition the 
Government majority will be 17. The contrast between 
the result and the predictions is very striking. 
the Manitoba Free Press printed the following on the 
eve of the poll: 


th 
Lilie 


Ottawa, September 1; 


From reliable reporis received here from every province 
in Canada the return of Gaovernment by an increased 
| Majority can be predicied with absolute assurance. Thi 


» the size of the majoritv. Well-informed 


| Conservative politicians practically admit that Mr Borden 

| has not the ghost of a chance of coming back with 

| majority behind him. Election bets of a Government 
| majority of at least thirty-five at even money are going i 


| begging in the capital, where the game of politics is played 


at close range. No Conservative of prominence or astute- | 


1! 


ness can be found who will give facts or figures to justify 
a prediction of a Conservative victory. Even the most 
optimistic Opposition politicians at headquarters here will 
not now venture an analysis of the situation by provinces 


show sufficient gains for the 


ment majority in the last Parliament. 


On the other hand, 
reports received from Liberal 


sources amply justify Sir | 


| Wilfrid Laurier’s prediction that he never entered a fight 


with greater assurance of a sweeping victory. This week 
detailed reports have been received here as to the outlook | 
in practically every constituency in the Dominion. A care- | 
ful and conservative analysis of these reports indicates that |! 
the Government can with reasonable assurance look for 
a majority of at least 57 after polling day. In making th 
prediction considerably more doubtful constituencies have 
been thrown into the Conservative column than into th: 
of seventy would not t 

all surprising. 

Probably the pact between Mr Borden and Mr 
Bourassa was that Mr Borden should throw over the 
Canadian Navy on the condition that Mr Bourassa 
threw over Reciprocity, and we learn that the arrange- 
ments for buving or ordering ten ships will now be 
cancelled. It is also stated that a Redistribution Bill 
will be passed next session, in which case it may be pre- 
sumed that Mr Borden’s Government will have to appea! 
to the country again before very long. 





Shortage of Stock.-The carry-over in the Stock 
Exchange this week, writes a Stock Exchange corre- 
spondent, clearly revealed one factor the existence of 
which had previously only been presumed. In prac- 
tically every market where there was any speculative 
account open stocks and shares were in short supply, so 
that although money rates were advanced from 4 to 1 
ptr cent. in consequence of the rise in the Bank rate last 
Thursday week, not a few people who were holders ot 
stock which they did not wish to deliver found them- 
selves compelled to do so against their will. To take 
a firm of money brokers had lent 
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#,50,000 upon the of I na 
long ago, and the whole of this block they have had to 
deliver this week because there was not a sufficient 
bull account to absorb it in the carry-over. On £50,000 
stock it is fairly safe to assume that the stamp duties 
atone would account for anything between 4,150 and 
£250, so that, besides loss ot interest, the transaction 
was eminently an unprofitable one from the point of 
view of the transfers alone. It was the revelation of 
this shortage of stock , that caused the series of 
spasmodic rises in various markets round the House in | 
the face of influences which could only be described as 
depressing. Morocco was settled, but Tripoli took its | 
place. The Steel Corporation was declared to be 1n no | 
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fear of dissolution, but the Berlin settlement is at hand. 
The striké on the Irish railways turned out alter all to | 
savour of the opera-bouffe, but the findings of the Com- 
mission are rather dreaded. Rhodesians went a-boom- 
ing, though East Rands fell more heavily than ever on 
rumours of a Paris failure, to say nothing of reports | 
more intimately connected with the mine itself. These | 
and such-like contradictory currents served to keep the 
markets in a state of fermenting restlessness, encourag- 
ing a certain amount of speculative business, but 
threatening the more steady investment demand and 
supply which make the very bread and butter of the 
Stock Exchange. The absence of an extended bull ac- 
count, however, renders the position better than might 
appear at first sight. According to the old Stock Ex- 
change axiom which so frequently comes right, *‘ the 
bigger the back, the bigger the fall,’? which, being in- 
terpreted, means that although there may be many 
bears, prices may go lower still. The bear brigade, 
however, is an exceedingly nervous one, and hence the 
violent fluctuations which have occurred in some of the 
more speculative departments during the past few days. 
‘To stand in the markets and listen to the furious bid- 
ding for'shares is enough to make the less courageous 
conclude that there is no sense in remaining out of stock 
at prices which are not far short from the lowest of the 
present vear. The outsider, as a matter of fact, stands 
a much better chance for gauging the position coolly 
than the broker inside the House, who cannot possibly 
help being swayed by the atmosphere of the moment. 
When he stands in the markets and hears everything 
being bid for on all sides, he requires a casc-hardened 
habit of mind to resist the temptation to jump in and 
buy. Bulls are, in all conscience, timid operators 
enough, but they have the faculty—fortunately or un- 
fortunately, as the case may be—of hanging on to ther 
commitments with much greater tenacity than the 
bears. When it becomes known to the Stock Exchange 
that the contango rates are running off in most of the 
active markets, the tip goes round to buy on the strength 
of the short supply, and the past week has shown in a 
very practical manner how substantially the small in- 
vestor has recognised the cheapness of some of the lead- 
ing stocks. In the case of Home Railways, the tickets 
which have been passed for taking up stock exhibit a 
much greater preponderance than usual of purchases of 
small amounts. Dozens and dozens of tickets have gone 
through for sums ranging from £100 to #.500 in the 
Home Railway market, and these are the best evidences 
which could be wanted to show that the fall has been 
appreciated practically by the small buyer. On the other 
hand, it is easy to be misled by these inferences as to 
the strength of the market position, because, whereas 
the small man buys his £100 stock, the speculator sells 
his #,1,000, and it is the weakness of the latter which 
just lately has overwhelmed markets with flatness. As 
a buttress for bear attacks, the buying of small lots ‘s, 
of course, very valuable; but until the liquidation of 
bigger positions has _ been completed, and until the 
general opinion grows clearer as to the outlook, it is 
not likely that the bears will cover completely. They 
climb in, and by so doing assist the market against 
themselves ; but as soon as prices show signs of slacken- 
ing fresh sales by the short division are thrown out. 
The investor who is perplexed and probably dis- 
appointed by the erratic course of markets, not under- 
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in which he is interested, must keep this bull and jy. a 
while with the reflection that even if his securitie< 
depreciated by extrinsic causes, the speculators who 
making footballs of his stocks and shares are jus: . 
often wrong as they are right in their calculation. . 
market movements. 





Chile.—The report of the Consul General on Chj!ia; 
trade in 1910 contains valuable tables of statis:; 
although the comments upon them might with ad 
tage have been rather more copious. Howey 
gives a clear statement of conditions in a country which | 
is of peculiar interest to the United Kingdom on 
count of the supremacy in its trade and shipping which 
we have long enjoyed. ‘True, that supremacy is not as 
complete as it was some years ago, but the relatiy: 


i} 


4 


! 
ss 
security of Home Railway stocks not | standing how prices are affected by consideration< foul 
, : | removed from the actual merits of the stocks and sha, 


i 


factor steadily in his mind, consoling himself mesy. |) 


centages in imports—United Kingdom 31, Germany 24, } 
United States 12—are consoling, as is the Consul- 
General’s remark :—‘' I was happy to sce. one or iwo 
heads of British firms who came to this coast to see for 
themselves the openings for their lines of business, and 


in each case they told me that the results of their visit 
had been highly satisfactory.’’ There is no doubt that 
the merchant who has studied the market in South | 
America on the spot, and come into personal relations 
with his customers, has a great advantage. rh 
nitrate trade, which dwarfs all others in Chile, is now 
in a healthy condition. Consumption has at last nearl 
overtaken production, and there seems a prospect 0! 
selling steadily increasing amounts at a fair profit. | 
The last harvest was fairly good, and the country 

be described as being in a tolerably flourishing condi- 
tion, of which one proof may be seen in the energy wit! 


{} 
| 
1 


ti 
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which the Longitudinal Railway is being pushed for- |) 


1 


ward. An interesting account is given of the central 
portion, which is to have a length of about 460 miles, 
and of which several sections are already open. Th 
cost is to be over tour millions sterling, 6,oco men ar 
employed, the engineering difficulties are formida)! 
and in at least one place the rack and pinion have to b 
used. It is expected to be finished in December, 1912 
and is to extend from Cabildo, a little north of Val- 
paraiso, to Copiapo. The effect will be to link up Val- 
paraiso itself with Copiapo, and its excellent | 
Caldera, which are the centres of a district important 
for copper and other mining, and also for agriculture ; 
they are, in fact, the northern limit of profitable agri- 
culture, for after them the northern desert begins. [t 
may be supposed that the promoters of the Long 
tudinal Railway have considered the question whet)! 
they can charge rates low enough to compete with th 
efficient steamers which now carry goods and pas 
sengers north and south. La Serena and Copiapo 
the largest towns on the route, and they have popw:4- 
tions of only 20,000 and 15,000 respectively. He 
although the line will undoubtedly develop the coun! 
an estimate of its dividend earning capacity should 
be too optimistic. The railway is metre gauge. 
report does not touch on the currency, and in t 
columns so much has been said of the inconven: 
and loss inflicted upon Chile by the imaginary gold | 
and the depreciated paper peso, that it is not ! 
necessary to add anything beyond a quotation W! 
has an’ actual, though not apparent, bearing on 
subject :—‘‘ I wish to repeat the caution given in | 
vious reports to intending emigrants to this counts 
They should not come here until they have mic 
careful inquiry, the conditions of life being altoge™ 
different from those at home, and the cost of living ¢ 
siderably greater.’’ Now emigrants leave their nati 
land to make money, and they cannot do so if th! 


savings evaporate by being expressed in a forced anc || 


depreciating currency, or if prices are driven up @r 
ficially by the same means. ‘The Vice-Consul ot 
Valdivia remarks that ‘‘ development is greatly en 
tarded for want of population.’’ If the Chilian Gov- 
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cnment wants emigrants, it should put its currency in 
order. There is a useful report from Punta Arenas, 
{rom which it appears that this ente rprising town is 
ourishing. The greater proportion of its wool goes to 
| the United Kingdom, but Mr Milward’s sugge stion as to 
| method of payment deserves attention :—‘' The exports 
to Germany have gone up very considerably, owing to 
| German wool buyers having men on the spot, who are 
prepared to pay cash rather than send the wool home 
id draw against it. This is certainly a matter which 
should receive attention on the part of British wool 
uuyers. There are at present two very strong German 
houses and one French house in this line, and — 
ntly flourishing.’’ Chile 1s a country in which a gr 
t of the trade and prosperity has been built up a 
the * Skill and enterprise of a number of British firms, 
ad the United Kingdom has long reaped the benefit of 
their success, and carried on a flourishing trade. In 
these days of strong and intelligent competition it is 
necessary to strain e very nerve to retain our advantage, 
ind opinion is everyw here unanimous that those who 


_wish to do well in South America should personally 
ls udy the market. 








The Cuba Railroad.—In the report to June 30, rgro, 
the directors of the Cuba Railroad looked forward to a 
rapid growth of traffic, and though they now report that 
the results have fallen short of their earlier expecta- 
tions, the increase of over $500,000 is very satisfactory, 
amounting’ to a rise of about 20 per cent. Working 
expenses amount to 55.06 per cent. of gross earnings, 
as compared with 56.7 73 per cent. last year. 

sults of the past three years compare as follows :— 

1908-9, 1909-10. 1910-1, 
$ $ $ 


(;ross earnings ........ 


Net GGGNUND o caisc ides 950,089 .. 1,107,299 .. 1,374,071 

| Interest on bonds...... 399,290 .. 435210 .. 576,755 
Net income....es...se. 550,799 .. 672,089 .. 797,316 

Preferred dividends .... a “en 300,000 .. 400,000 | 

(5 %) (4 %) 

Balance....scccceceseee 550,799 .. 372089 .. 337,316 

] Mileage.....ccscseseese 444 nn 596 .. 602 


There is no doubt that the increased mileage is not yet 


and prosperity in Cuba, the company’s revenue should 
_ continue to improve. The Cuba Company, which con- 
structed the line, is developing the land by planting 
sugar and constructing mills. The new lines from 
Monti to San Luis and from Boyano to Manzanillo were 
pened on January 1st, and the Government subsidy of 
$1,642,216.20 therefore becomes due. ‘This will be 


| pays in six annual instalments, the first of which is | 


ue on November 1st next. The company’s 5 per cent. 
irst mortgage 50-year gold bonds and the preferred 
tock are quoted in London, the price of the first being 
106 per $500, yielding about 4} per cent., while the 
preferred stock, the dividend on which has be en raised 
5 per cent. for the current year, now yields £5 8s per 
nt., at which price it appears to offer some attraction. 
(he maximum rate of dividend is 6 per cent., and ‘t 
scems probable that this will be paid i in the near future. 
\n issue of improvement and equipment bonds will 
-hortly be made to cover the cost of completing and 
equipping the new lines, but the company’s prosperity 
_“@ppears to be advancing steadily. Political conditions 
|| 12 Cuba depend, of course, on the continuance of the 
| United States suzerainty, and the prosperity of the 
|| Country is bound up with the sugar crop. 





| 
| Fall in American Cotton Prices.—The fall in American 
| cotton prices since Wednesday in last week has been 
| remarkable, the decline being about one penny a 
| pound. The quotation for middling on the spot in 
Li iverpool on the 2oth inst. was 7d, whilst on Thursday 
‘ast the figure was 6.11d. This rapid fall has been 
somewhat of a surprise for Lancashire traders, but 
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2,157,165 .. 2,559,335 .. 3,059,650 
_ Operating expenses .... 1,207,076 .. 1,452,036 .. 1,685,579 
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fully remunerative, and with a continuance of peace | our correspondent points out, can be sued together 
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there was some expectation of the wide difference in 
current and distant month futures being adjusted 
sooner or later. The scheme for holding up prices in 
the States has failed, the necessary financial support 
not being forthcoming for farme ‘rs. The heavy receipts 
have been too much for the “‘ bulls,’’ and lower prices 
are now ruling than for two or three years back. For 
several weeks the weather in the cotton belt has been 
remarkably satisfactory, and with encouraging climatic 
conditions henceforward there does not seem to be 
anything to’ prevent the output being a record one. 
On Monday next the United States Government will 
publish a report on the condition, and ginning figures 
up to the 25th inst. will also be published. It is note- 
worthy that the fall in American cotton has had very 
little influence upon values in the Egyptian staple, 
prices during the past week or so being very little 
altered. The crop news is not very favourable, but it 
is too early for any definite idea to be formed as to 
the extent of the growth. 











The Tariff Boards for Wool and Cotton.—It is 
announced that the Reports of the Tariff Boards, on 
which Mr Taft is relying for the defence of his vetoes 
on the Cotton and Woollen Revision Bills passed by 
the last Congress, will be ready early in December, and 
will be used by the President in his coming Western 
trip. The investigations have covered an enormous 
field, and the Board, composed of three Republicans 
and two Democrats, is working out its Report on non- 
party lines. The work of adding to a protective rate 
‘*a reasonable profit ’’ for the American manufacturer 
will probably be thrown upon Congress, Mr Taft send- 
ing the Report to Congress with recommendations in 
favour of downward revision. A detailed statement of 
the points investigated will be found on pag« 682 in our 
wool column. 





To Prevent Strikes.—A correspondent thinks that a 
passage in our recent article on the prevention of 
strikes, dealing with the civil remedy where workmen 
conspire to cease work without the notice required by 
their contract, might be taken to suggest that the only 
civil remedy is by proceedings against each work- 
man for his breach of contract. Our article was not 
intended to convey this meaning, but we are glad to 
Any two or more workmen, as 


for a conspiracy to commit a breach of contract, 
namely, for leaving their work without due notice, and 
in such cases the plaintiff has before now obtained 
general damages for loss sustained by reason of the 
strike, and not merely damages for each particular 
breach of contract of service. Our correspondent men- 
tions a case where an employer brought such an action 
against 35 workmen at once, recovered £4,600 damages, 
and, moreover, got payment of two-thirds of the 
damages and full costs as between solicitor and client 
out of the trade union. The men had acted under 
advice and directions of their union, and the organisa- 
tion felt, therefore, that it could not allow the men to 
be sold up. This, moreover, happened since the Trades 
Disputes Act of 1906, which, indeed, does not affect 
the question. Where the strike is a large one, it is 
not necessary to sue all the strikers, but a selection 
could be made, and as likely as not the union would 
feel bound to pay. At the same time, experience of 
actions for conspiracy does not point to this as an ideal 
solution, and we stand by our argument that it would 
be well, in the interests of the men and of the union, 

as well as of the railway companies, that strong legal 
restrictions, amounting as nearly as possible to prohibi- 
tion, with proper guarantees and penalties, should be 
applied by the Legislature, in order to protect the public 

and the business of the country against the danger of 
strikes. 





Cereal Crops.—The preliminary report of the Inter- 
national Agricultural Institute to the Board of Agri- 
culture and Fisheries states that the total production of 
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wheat for this year, in countries from which informa- 
tion has been received, has exceeded the amount for 
last year by 0.5 percent. The figures for barley show 
a decline of 0.5 per cent., oats 11.1 per cent., and rye 
3.6 per cent. The estimated figures of the crops in the 
principal countries are given as follows :— 





























Country. | Wheat. Barley. Oats. Rye. 
Cwts. Cwts. | Cwts Cwts. 
U. Kingdom) 34,231,000 | 27,617,000 | 53,543,000 24,051,000 
France ....| 171,455,000 <a a xa 
Hungary .., 103,198,000 32,519,000 | 27,501,000 27,156,000 
Italy ...... 102,919,000 - - os 
Bussia......| 339,259,000 186,946,000 | 262,906,000 | 401,443,000 
Canada ....| 109,594,000 | 22,089,000 | 111,729,000 - 
U.8.A. ....) 352,703,000 . 61,212,000 | 240,637,000 15,298,000 


The condition of the Egyptian cotton crop is 9 per cent. 
below average. 





The Swedish Elections.—Sweden is still one of the 
most aristocratic countries in Europe; for its powerful 
landed proprietors, who lead the Conservative party, 
and have a permanent majority in the House of Lords, 
have hitherto considered that they are entitled not 
merely to control legislation, but actually to govern the 
country, even when they are in a minority in the Second 
Chamber, or House of Representatives. In this atti- 
tude they have been assisted by the fact that the 
Opposition has been divided between the Liberals and 
the Socialists. Nevertheless a Bill establishing propor- 
tional representation, and a more democratic suffrage 
for the Second Chamber was recently passed; and a 
change of Government is now regarded as imminent, 
as a result of the General Election. Out of 230 seats 
the returns for 204 have come to hand, showing heavy 
gains by the Liberals and Social Democrats. It looks 
as if the Liberals will command rather less than half 
the House, while the remaining seats will be equally 
divided between the Conservatives and Social Demo- 
crats. One consequence of the election is that it will 
almost certainly put an end to the Swedish Govern- 
ment’s programme of a great expansion in armaments, 
for which the alleged ground was a fear of Russian 
aggression. 








The Norwegian Bank Rate.—A Christiania corre- 
spondent points out to us that the official discount 
rate in Christiania has stood at 44 per cent. ever since 
kebruary 2, 1909, and though last week the rate was 
raised at Copenhagen and Stockholm in sympathy with 
the general movement, the quotations at Christiania 
remained unaffected, owing to the easy conditions of 
the money market there. A director of the Bank of 
Norway (the Norges Bank), who was recently inter- 
viewed, stated that the present rate is likely to con- 
tinue for some considerable time. 





The Santos Coffee Market.—Our Rio correspondent 
writes under date September 5th: During the 
past month the Santos coffee market has been 
in a very excited state, mainly on account of the 
shortage of properly dried and prepared coffees for 
export, and a considerable advance in values has 
been recorded. Receipts in August, which were ex- 
pected by some to reach 1,800,000 bags, have only 
amounted to 1,415,000 bags, and of this quantity quite 
50 per cent. of the coffee is rain damaged and badly 
prepared. Some exporters even declared that the 
arrivals were more like rubber than coffee. The 
receipts, being less than expected, of course helped the 
advance, and on the only occasion that the market 
showed any signs of weakness the dealers and 
operators in futures commenced buying freely, and 
thus put the market firm again. The interior weather 
advices had also a strengthening effect on the market, 
the rainfall during August having been quite abnormal, 
while dry and sunny weather was urgently required. 
The climatic conditions were so bad, in fact, that the 
August flowering was quite insignificant, and in some 
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parts the trees have formed new branches and leaye< 
instead of the buds for flowering. On the top of these 
adverse factors came the report that the Mogyana ang 
Paulista Railways were not going to run any special | 
night freight trains this year to rush the crop down 
to Santos, but the Paulista Company has since | 
officially declared that they are not delaying the trans. | 
port of coffee over their system beyond the usual | 
24 hours. If the weather turns warm and dry thic | 
month a big flowering may, after all, result, Which || 
would weaken the present strong position of the || 
market; but there are no indications of this yet. The || 
wet weather during August has also damaged the 

Minas Geraes and Rio de Janeiro coffees, the quality 
of both being reported as very poor when compared 
with last season’s. On the other hand, the Victoria || 
(Espirito Santo) crop has been a fairly good one jp |) 
quantity, and the quality is also superior to last year’s, 
but the limited production of this State has, of course, 
very little influence on the statistical position of the 
product. The high prices that have ruled for the pas 
year are naturally stimulating planting, and in cours: 
of time a corresponding increase in production will | 
result, not only in Sao Paulo, but also in the States | 
of Parana, Minas Geraes, Rio de Janeiro, and Espirito 
Santo. In the first and last-named States planting 
steadily on the increase, and a few years hence the | 
additional production will no doubt serve to maintain | 





is 


a good crop average by counterbalancing the pre- 

judicial effects of unfavourable weather in other | 

districts. | 
| 





Australian Oil.—-The demand which has arisen in 
mining circles for eucalyptus oil for purposes of mineral | 
separation, writes our Sydney correspondent, is giving | 
a great impetus to the production of this oil. There a 
already many stills in operation in the country, but th: 
number is likely to be largely increased in the neat 
future. The necessary plant is not intricate, for the oil 
need not be refined, a crude oil being more suitable fo 
the mineral process. The chief cost is in collecting th 
leaves, which is done by hand. Should this difficulty b 
overcome, and large stills installed, it is said that th 
oil will be retailed at 6d per Ib. The economy © 
mineral oil separation has proved itself so great that 


most of the silver and copper mines are using it, and | 


‘ 


those who have not are taking steps to introduce it. 





Sugar, Coffee, and Tea.—The high prices which are | 


now being paid for colonial produce add interest to | 
three White Papers which have been issued by tie | 


Board of Trade relating to tea, coffee, and sugar. It 1s | 
obvious that the failure of the Continental beet crop 
due to the drought of this summer, and the high prices 
which are paid for coffee in consequence of storms | 
and floods in Brazil, and the manipulations o! Ue 


! 
| 
| 
Valorisation interests amount to a serious international | 
misfortune. Among the principal sufferers, the United } 
Kingdom is hit more especially by the high price 0! | 
sugar, for we consumed last year 1,564,000 tons 0! | 
that commodity, or more than twice as much per hese | 
of the population as Germany, France, or any C0? | 
tinental country. It is also noteworthy that while the | 
Australian is the largest consumer of sugar (tHe | 
amount consumed being 122.31 lbs of raw and refined |) 
sugar per head in 1909, though only 89.16 !bs ™ | 


Frye 
HCG 


1908), the American consumes less on the average than 
the Englishman. The former absorbed last )« 
79.9 lbs of sugar, mainly raw, and the latter 82.43 
of raw and refined sugar, equivalent to 77-05 Ibs ol 
refined sugar. ost 


~y 


ys 


| 

| 
On the side of supply it is remarsadis | 
to find that Continental countries produced last year & 
about 6,149,000 tons of raw beet sugar out of 4 tol! || 
production of about 6,607,000 tons of beet sugar lo! 
the whole world. It is true that the production of ane || 
sugar was even greater, the amount being 8,99,0°° 
tons, but the figure sufficiently indicates the imme" | 
influence of the Continental crop upon prices. If aa 
turn to the staple beverages, coffee and tea, “?" h | 
are said, in the technical language of economics, | 
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be in ‘* joint’’ demand with sugar, we find that the 
| _ weight of high prices falls very differently. Countries 


| || may be classified according as their staple beverage is 
| ‘tea or coffee. Broadly, it may be said that the 
; | inhabitants of the United Kingdom and the British Em- 


|| pire consume most tea per head, though in South 
= || Africa coffee predominates. New Zealand comes first 
t on the list of tea consumers, with 7.45 Ibs per head 
of the population in 1909. Next comes the Common- 
wealth of Australia, with 6.83 Ibs per head in 1909, 
| while the United Kingdom follows third, with an 
| average consumption per head of 6.37 lbs in 1909 and 
6.39 Ibs last year. With the exception of Canada, 
|| whose consumption averaged 4.34 lbs last year, all 
: | other countries are far behind, though in some, and 
especially in Russia, it is probable that an average 
consumption of 1.01 Ibs tea per head does not express 
the true state of affairs in many districts. Russia, in 
fact, is an important tea-drinking country, but we are 
not informed how much coffee she imbibes. The 
i | United Kingdom makes a very poor comparison with 
|| Continental countries for which figures are given, 
= || and with the United States as a consumer of coffee, for 
the quantity per head of the population last year was 
only .65 lbs as against about 15.12 Ibs in the Nether- 


o lands, 10.9 lbs in Belgium, 9.33 lbs in the United 

— || States, 6.26 Ibs in France, and 5.80 lbs in Germany. 
| © || Moreover, the consumption of coffee per head in this 
| || country appears to have diminished rather than in- 
| ES | creased in recent years. It would be interesting to 
: | know whether there is any reason for this other than 
ef | the fact that English people do not know, and will 
| > || not learn, how to make good coffee. It is noteworthy 
| - || that on the Continent the consumption of tea per head 


of the population has grown very much in the last 


a 


lrance and increased more than 50 per cent. in the 
Netherlands. Moreover, as every traveller knows, 


1 


make tea. 








| the rise in prices of German food is cast in a 


memorial recently addressed to the Minister of Agri- 


culture by the town authorities of Frankfort. 


| ago, but the cost of all other forms of meat has risen 
rapidly The average price per 100 lbs of meat on the 
i | Frankfort market between May and July was, for 
4 instance, for ox flesh, 80m 8opf in 1910, and 89m 2opf 
in 1911; for cow and calf flesh it rose from 78m topf 
| in 1910 to 81m 8opf in 1911. Great as this increase has 
been, the heat and drought of the present summer 
make a still further rise inevitable, while, as the follow- 
ing table shows, the cost of other foods that enter 
especially into the workman’s budget are correspond- 
ingly higher :— 


| | 1910. 1911. 
i || | M. M. 
; | Potatoes...... perl00 kg. 750 ..+- 12-00 
; | scceceseee PES. OG ecce 016 


| 

Beans ........perl00kg. 32:00 coee 36°00 
| BURG cccsccccccsictocesss TOO cede 38°00 
TAO cccccsccccccsccse See ooes 40:00 
White cabbage .......... 12°00 eee 24 00 
| Eggs ...cccoee. perl00 680 .... 7:50 





So 


Various methods of relief are suggested by the 
memorial. Among others are the mitigation or tem- 
porary abolition of the sanitary prohibitions for the im- 
portation of cattle and meat,:and the lowering of the 
cost of transport on State railways. But above all, it 
is demanded that the import duties on meat and grain 
should either be abandoned for the time being or at 


least appreciably reduced. 








The Siamese Budget.—Since we last wrote in January 
the actual results for the Siamese financial year 
1909-10 have been obtained, and the estimates 
published. 
For 1g09g-t0 the ‘estimated surplus was 71,079 


| 
¢ | for the coming year are now also 
| ticals,. but the final balance shows a surplus of 
TT: 





3,834,782 ticals. 
up for about two-thirds from excess of revenue, due for 
the greater part to increased revenue under spirits, and 
about one-third is the result of economy in expenditure. 
The opium figures, which in January were shown in 
gross on both sides of the account, are now excluded, 
only the net revenue being given. 


20 years, having about doubled in Germany and 


people on the Continent are rapidly learning how to 


High Prices in Germany. — Some bright light on 







The price 
of pork, as an exception, is somewhat lower than a year 
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This very satisfactory margin is made 


The estimates for 
Ig1I-12, as we show below, are increased both for 


revenue and expenditure by nearly two million ticals :— 


Actual, ——— Estimates. ——— 

1909-10. 1910-1. 1911-2. 

Ticals. Ticals. Ticals. 
Ordinary revenue.... 62,679,401 .. 60,523,520 .. 62,320,000 


Ordinary expenditure 58,844,619 .. 60,522,962 .. 62,235,539 








5,834,782 .. 558 .. 84,461 
The expenditure from the Treasury reserve, that is the 


Surplus ...... 


accumulated surpluses of previous years, which has been 


used for the construction of branch lines, is reduced by 
706,000 ticals, but the expenditure from loans, on the 
Northern Railway, the Southern Railway, and the 
Bankok Waterworks, is some three million ticals 
higher. The past year’s exchange position has been 
stronger and remarkably steady—the rate for bank de- 
mand drafts being maintained at 1s 6 11-32d, or 7-32d 
higher than in 1909-10, bringing the exchange very near 
the rate of ticals 13 to the £, fixed by the Gold 
Standard Act of 1908. Foreign trade also has been 
very good, for although imports are slightly lower 
than in 1909-10, as the result of the over-importations 
of previous years, exports, as will be seen below, are 
more than six million ticals higher :— 


1909-10. 1910-1. 
Ticals. Ticals. 
Imports .......... 69,811,711 .... 68,205,328 


Exports..........-.- 102,570,434 .... 108,907,821 
The increase in exports is due entirely to rice, the ship- 
ments of which, during 1910-11, constitute a record 
both as to value and quantity. 





Opinion in Italy.—\Vhile the Italian Government has 
secured the support of the majority of the Press in favour 
of its piratical designs on Tripoli, a strong section of 
opinion, especially in the towns of the North, opposes 
them. The Secolo states that the Bologna Socialist 
Union has passed a resolution calling upon the Govern- 
ment to use its energies in the development of Italy 
instead of wasting men and money on the sands of 
Africa. Following their German comrades, the Italian 
Socialists contemplate a general strike in the event. 
of war breaking out. A healthy movement of Italian 
opinion, at any rate among a section in the industrial 
North, has also been noticeable in another direction. 
At a large meeting held in Turin some days ago on the 
occasion of the ‘* Congrés International du Commerce 
de la Soie,’’ and attended by representatives of the 
different branches of the Italian silk industry, the fol- 
lowing resolution, proposed and expounded by Signor 
Edoardo Giretti, a well-known Free-trader and 
honorary member of the ‘‘ Cobden Club,’’ a few repre- 
sentatives of the weaving industry abstaining: ‘‘ This 
meeting, considering that the Protectionist policy fol- 
lowed by the Italian Government since 1887 has been 
and is detrimental to our staple and exporting indus- 
tries, among which the silk industry is prominent, 
demands that the tariff revision rendered urgent by the 
approaching expiration of the principal treaties of 
commerce be made to conform to principles of greater 
commercial freedom.”’ 





Teachers’ Salaries in Japan.—The discontent felt at 
the sums lavished here on army and navy expansion, 
writes a correspondent from Japan, may be well under- 
stood when we compare them with the salaries pre- 
vailing in other occupations. According to the just 


published 36th annual report of the Minister of Educa- 
tion (an official English abridgement of the Japanese 
report), containing a record of educational affairs for 
the year ending March, 1909, it appears that in the 
elementary schools (all Governmental) there are over 


| 
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10,000 teachers WHo receive‘less than ten yen (41) | 
a month, 34,000 who receive less than 30S, 30,000 | 
less than gos, and only 240 W ho receive salaries ol 

more than £5 and less than £7 10s per month! The | 
average salary of this noble army of martyrs 15 | 
ven 16.55, or 33s. Compared with 1907-5 this average 
shows an increase of 1s 8d, and compared with the | 
average of 1904-5, of 4s od. Che De- | 
partment of Education ** recognises, " how ever, ** that | 
even now the teachers are underpaid. 


an increase 





| 


Danish and Scandinavian Affairs.—A Copenhagen | 
correspondent writes :—The National Bank of Copen- | 
hagen has fixed its dividend for the last financial year | 
at per cent., on the share capital of | 
>= 900,000 kr amounts to 1,890,000 kr. The amount 


27 ,C re ea 
exceeds the profits on the year, which were only 


se 
whicn 


1,639,101 kr, after the Exchequer had received its 
share. The deficit will be made up from the dividend | 
equalising fund, as was also done last vear. This 


fund for July 1, 1911, amounted to 1,163,240 kr. A | 
resolution was passed at the meeting of the Union mY 
Norwegian Shipowners, just held in Christiania, ad- | 
vising an investigation to be made on a proposed State | 


‘ 
Hypothek Bank for vessels. The report is to go betore 


next vear’s meeting. The advantages of a State insti- | 
tution for giving loans were strongly emphasised. The 
aggregate value of Norway’s fleet of sailing and motor 
vessels was stated to be 300,000,000 kr. An industry 
which has been doing very well in Sweden and Den- 
mark is beet sugar manufacturings In the latter coun- 
try a new beet sugar factory is just about to be started 
based upon exports to Engiand. The Danish banks 
have held aloof from the financing, which has been 
undertaken principally through the medium of a well- 
known German firm, already extensively interested in 
similar undertakings. The capital is 4,000,000 kr, 
half in shares and half debentures. 





Inspectorships of Mines.—The Home Office, with the 
advice of the Civil Service Commissioners, has _ re- 
vised the scheme of examination for Inspectors of 
Mines, and an examination under the new regulations | 
to fill several vacancies will probably be held at the 
beginning of next year. The revised subjects of exami- 
nation are :—(1) English; (2) elementary mathematics ; 
(3) elementary geology; (4) coal mining; (5) ore and 
stone mining ; (6) electricity in mines; (7) law relating 
to mines and quarries; (8) oral examination; (9) 
chemistry; (10) physics. The last two are optional. 
Candidates must be between 23 and 35 vears of age at 
the time of examination. They must also comply with 
the following conditions :— (a) Hold a first-class certifi- 
cate under the Coal Mines Regulation Act, and (b) 
within five years previous to application have been em- 
ployed for two years as manager or under manager of 
a coal mine, or in some other responsible capacity 
requiring regular attendance underground 
mine. 


in a coal 
Practical knowledge and experience of metal- 
liferous mining and quarrying will also be taken into 
account. In view of the strictness of the qualifications 
required it is not quite obvious why the competitive 
examination should be limited to candidates nominated 
by the Home Secretary. Applications for nomination 
to the examination of next year on the prescribed form 
must be sent in before October 15th. The salaries of 
junior inspectors are £/300, rising by £15 to £450, 
and senior and divisional inspectorships are filled from 
the rank below. 





Wills and Bequests.—The J/lustrated London News gives 
the following list of wills proved with the amount of 
personalty in each case :— 


Mr E. Beanes, Moatlands, Paddock Wood, Kent........ Neal 
Mrs M. A. Shaw, Seabridge, McKinley road, West 
OORITEED . n60sine scadhobetatideteennedietics dns «x 63,202 
Mr G. Locket, 4 Downe terrace, Richmond ............ 1 10,072 
Mr E. Birch Gibson, Elm Grove, Saffron Walden ...... 122,875 
Mr E. S. Grigson, 16 Ashley place, Westminster, S.W.. 66,114 


| ].P., has been elected to the board of the State \ 


»} San Paulo (Brazilian) Railway 
the Brazil Railway Company, Port of 


| Company, Southern Brazil Lumber Company, So: 
bana Railway Company, have been 
| Cornhill, E.C. 


| E.C. = 


| THE expectation that the stock markets would experi 


; 
add: 


Tue following changes of directorate and lresc 
are announced:—Mr Arthur Washington WV jj) po, 
: ; “at ssur- 
ance Company. Mr Frederic Northcote Chappk 


QO] 
80 Bishopsgate, has been appointed a director 


The London offices o} 
Para, Bah 
Tramway, Light and Power Company, Para Co 
tion Company, Limited, Madcira-Mamoré R 
removed 
The Wallis Company, Limited, ; 
that on and after October 2nd next the registered 
of the company will be at 5 London Wall Bu; 
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Foreign 


_GERMANY—TRIPOLI AND THE MARKETS~—THE 


CROPS--IRON AND STEEL—SOUTH AMERICAN 
SHIPPING POOL. 


(FROM OUR CORRESPONDENT.) 

BERLIN, September 27. 
ence a strong recovery when greater confidence was 
felt as to the happy settlement of the Morocco questi 
has not been realised. It has now approached so nea: 


its final adjustment that the financial community viv 
itself 


no further concern about it. All that 
remains to be done is, apparently, to arrange 
the details of the cession on the Congo, i! 


even there the main lines of the agreement—namely, 
the general boundaries of the territory to be ceded— 
have already been fixed. According to semi-ofiicial 
statements, it only rests to determine the sta! 
French companies operating in the territory.in ques- 
tion. But the attention of the stock market has been 
suddenly and rudely diverted from Morocco to Tripoli 
owing to Italy’s plan to send an expedition there. Th 
Bourse was greatly agitated on Monday by this news, 
and the day was one of pronounced weakness in nears 
all sections of the list. Since then, however, the finan- 
cial community has begun to take a more hopeful view 
of the matter, and to expect that it will also be amicabl 
settled. The Bourse has accordingly improved some- 
what since Monday. The tone of the market was 
favourably affected to-day by the improvement at New 
York, and by the more satisfactory news about the rela- 
tions of the Steel Corporation to the Government and 
its increased business. This market had been serious 
influenced by the anxiety betrayed at Vienna over 
Tripoli affair, and all securities dependent upon that 
market dropped sharply on Monday. Vienna appears, 
however, to have recovered its confidence, as there was 
considerable buying here to-day for its account. 

The market is now strongly influenced by the 
approach of the settlement. Fortunately the prepara- 
tions for it were begun early, and can now be regarded 
as about completed. It is gratifying to note th 
more confident tone manifested itself about the settle- 
ment as it drew nearer, and it is now believed that Ux 
forebodings entertained earlier in the month will not 
be realised; it is already predicted with considerabi 
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confidence that we shall pass the end of the quarter | 


without serious trouble for any firms. The speculat: 
account has been much lightened in the course o! 1 
month, and the Bourse will not make unusual mo 
demands for the carry-over. 
been broken by rather heavy rains in most parts 0! 
country since about the middle of the month. 
course, the rains are too late to do any substantial ¢0 d 
to the crops ; but it is reported that the weight of sus“ 
beets has been increased somewhat in several districts 
and the harvesting of the crop will be facilitated by the 
moisture of the soil, although it was at first feared that 


EET 


The unparalleled drought of the summer has at !2s5‘ | 


Ot | 


the ground would remain so hard that the beets could 
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not be pulled without breaking. The potato crop, said 
last week’s report of the Agricultural Council, will 


advanced state of maturity of the plants. 


distress caused by the drought. Recently it decided 
to extend to maize, common barley for feed purposes, 
beans, peas, and similar grains, the freight tariff. re- 
ductions previously adopted for certain other commo- 
dities; and the other States having railways of their 
own have followed the example of Prussia. 
stated in the Press that the Imperial Government has 
decided to take into consideration the expediency of re- 
ducing the Customs duty on maize, as well as to modify 
the existing system of giving certificates upon exported 
grain, which may be used later in paving the duty on 
other imported grain or even on coffee and petroleum, 


! 
| sum to the pool for excess of 
= I | Indeed, according to statements in the 
scarcely derive any help from the rains, owing to the | 
The Prus- | 
sian Government has taken further steps to relieve the | 


It is also | 


[he trade combination of the iron furnaces, which | 


was completed several weeks ago, will begin to take 
orders for 1912 delivery in about a fortnight, but it is 
already selling at coast points where English iron 
competes. 
moderately. The condition of the iron trade continues 
satisfactory ; apparently, the political anxieties of the 
summer have been without effect upon the state of the 
The Steelworks Association gave out its 
report to-day of shipments of bar steel, wire stock, 
plates, tubing, and cast and malleable 
\ugust, showing unusually high figures. The total 
was 548,300 tons, which was 50,700 tons more than 
in July. The production of coal in August was the 
largest for any month in the country’s history, with the 
single exception of last March. It reached 13,898,000 
tons, or about 380,000 tons more than in July. It is 
announced to-day that the great Gelsenkirchen Com- 
pany will raise £°1,200,000 new capital, bringing its 
capital up to £,9,000,000; it had raised its capital by 
#,1,300,000 above two years ago. The new issue of 
stock will give it the same capital as Krupp’s. The 
Harpener Coal Company, the largest coal concern in 
the country operated independently of iron works, has 
just declared a dividend of 8 per cent.; last year it 
had reduced its distribution from 8 to 7 per cent. 

The stock market has been interested more than 
usually during the past fortnight in the affairs of the 
great steamship companies. A fall in their shares was 
caused about the middle of the month by the announce- 
ment that the North-German Lloyd had refused to con- 


| tinue in the passenger pool of continental and English 


| lines in the Brazilian and Argentine trade. 


The ground 
given by the great Bremen line was that its quota of 
the business was too small in proportion to the num- 
ber of passengers it actually carried, and, hence, that 
it had to pay unduly large sums into the pool for the 


| benefit of the other lines. The stock markets interpreted 


this impending break-up of the pool in an unfavourable 
sense; it was assumed that it would result in a period 


| of unrestricted competition, and, therefore, of reduced 


earnings for the German companies. It is interesting 
to note, in passing, that director Ballin, of the Ham- 
burg-Amerika Line, did not take this view. Ina pub- 
lished statement he intimated that he regarded it as 
very probable that the big German companies would do 
better by keeping aloof from all pool arrangements. 
This utterance is not without significance at a moment 


| when the renewal of the passenger traffic arrangement 


between the various lines engaged in the North Atlantic 
trade is still under negotiation. 

The whole matter, however, has now taken on a 
different aspect by the announcement made last week 
that the Lloyd and the Hamburg-Amerika had reached 
an agreement under which the South American pool 
might be renewed. The details of this arrangement 
have not been made public; nor is it known whether 
the two companies will consent to the renewal under 
the existing terms. This would, however, seem im- 
Probable, inasmuch as the Hamburg lines—the Ham- 
burg-Amerika and its ally, the Hamburg-South-Ameri- 
can Company—were also recently complaining that 
they, as well as the Lloyd, were paying a large 


It is understood that prices will be raised | 
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| arrangement 


carried. 
newspapers, 
evidently emanating from the shipping companies 
themselves, the Lloyd has agreed to withdraw tem- 
porarily its demand for an increased allotment, but it 
is intimated that it will be renewed later on. It is 
also stated with apparent authority that the agreement 
between the German lines also covers their course of 
action in the pending negotiations for the renewal of 
the North Atlantic traffic pool. 


passengers 


This fact, in connec- 
tion with the views of director Ballin already referred 
to, would seem to indicate that the two German lines 
will probably demand considerable concessions from 
the English and other lines as the price for remaining 
in that pool. 


So far as the South-American business is con- 
cerned, it is evident that the German companies mean 
to increase their share in it. The Hamburg-Amerika 
and its ally, the Hamburg-South American line, are 
each building a fast passenger and freight steamer of 
16,000 tons for that service; while the Lloyd has just 
announced the ordering of four for the same business. 
The companies are most likely acting under a mutual 
in this matter. At the same time the 
Hamburg-Amerika Line has just entered into two new 


| arrangements respecting the transportation of tropical 


blocks in | 





fruits, which will give regular employment to a number 
of its steamers. The more important of these is for 


| the transportation of fruit from the West Indies to 


New York. Another arrangement in which the com- 
pany participates with capital is with a Hamburg 
company engaged in the West Indian fruit trade. The 
latter will double its capital, now £75,000, and the 
Hamburg-Amerika will begin in January to ship 
bananas to Hamburg in vessels supplied with facilities 
for cold storage. The banana trade of Germany only 
began, practically, several years ago, and it has 
already assumed large dimensions. 








FRANCE — SLIGHT IMPROVEMENT ON THE 
BOURSE — FINANCIAL POSITION — CROSSED 
CHEQUES—-THE CLEARING HOUSE. 


(FROM OUR CORRESPONDENT.) 
Paris, September 28. 


It appears now that we have at any rate partially 
emerged from the period of prolonged anxiety which 
has had such a powerful influence upon the Paris 
Bourse, although there has been little change in quota- 
tions. The French naval catastrophe has had some 
effect on the Bourse, while disturbing rumours are still 
being circulated, and considerable uneasiness exists as 
to the outcome of the quarrel between Italy and Turkey. 
But excitement has somewhat cooled down, and the 
monetary situation has improved slightly. This, how- 
ever, does not mean that most capitalists are not hold- 
ing back as much as ever, and business is small in spite 
of the end of the holidays. A fall in Turkish and Italian 
scurities is expected to follow the Ultimatum. 

The general situation is overburdened. The Bank 
balances, compared with the previous two years, show 
a very big diminution in the metallic reserve —especially 
in the gold reserve—while the circulation has also risen 
considerably, and bills have grown largely. Moreover, 
advances on security this year are greatly in excess of 
1909. At a moment when the metallic reserve is small, 
it is interesting to speculate whether a substitute may 
not be found for much of the metallic money in the cir- 
culation. Business is fairly quiet, and people are not 
excited, so that this is the time to discuss a new de- 
velopment which is rapidly proceeding towards the adop- 
tion of the crossed cheque. Quite recently M. Pallai, the 
Governor of the Bank of France, addressed a circular to 
the branch managers pointing out the importance of 
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introducing the crossed cheque as a normal and every- 
He said that the time had come for the 
Bank of France, without waiting for the passage of 
| legislation now before Parliament, to give cheque books 
| to all customers who asked for them. Each cheque 
should be crossed, and inscribed with some explanation 
| or commentary upon the two strokes of the cross, 
such as ‘by order of the drawer this cheque is only 
to be paid to a banker or Government official.”’ The 
Governor of the Bank of France said that the Bank 
should do all in its power to popularise this instrument 
of payment, which, though still new in France, had 
met with great success in many other countries where 
it had been tried. He hopes to encourage the use ot 
cheques for the payment of accounts, and to diminish 
payments in cash, which are very inconvenient because 


| day thing. 


of the danger of theft and even assassination of agents 
taking the money to the Bank. English people will 
perhaps be surprised to see that it is necessary to write 
such a complete explanation upon crossed cheques in 
order to prevent the cheque being paid to anybody but 
a banker or a Government official. The reason is that 
the crossed cheque, as M. Pallai said in his circular, has 
never entered into use in France, and 
existence. 


has no legal 


As may be supposed, even the ordinary cheque is not 


nearly so common as it ought to be in France, 
especially among small merchants, small manufac- 


turers, and consumers. But some published statistics 
exist as to the number of cheques in France. The 
figares are calculated from the yield of the tax, which 
was fixed by the laws of 1871 and 1874 at a uniform 
1oc for ordinary cheques and 2oc for circular notes. 
Since 1897 the figures relate solely to cheques issued 
in France with stamps printed on beforehand. The 
number of cheques issued in 1897 was 6,828,000, and 
in 1900 it The use of the cheque 
became gradually but perceptibly more common, and 
the figure for 1905 was 10,161,000. 


Was 7,906,000. 


In 1909, the last 
year for which we have complete returns, the total 
Was 12,261,000. Although the increase has been con- 
siderable, the total is very small compared with the 
wealth of France and the amount of business. The 
need felt for crossed cheques is apparently not great 
judging from the small number of ordinary cheques 
in use. The absence of the crossed cheque and re- 
stricted use of ordinary cheques is responsible for the 


small business of the clearing-house. The Paris 
Bankers’ Clearing-house was instituted in 1872, and 


* 


in the financial year 1872-3 the business presented to 
be cleared amounted to 1,103 millions of francs. The 
amount cleared, however, was only 1,057 millions, the 
remainder being settled by bills. Not till 1880-1 did 
the sums presented to be cleared exceed 4,000 millions. 
In 1890-1 the figure was 6,000 millions, and amount 
cleared 4,722 millions. The total of 10,656 millions 
presented to be cleared in 1899-1900 shows a big 
increase compared with 1872, but the business cleared 
in the year did not reach 7,000 millions of francs. In 
1909-10, the last year for which statistics exist, the 
sums presented to be cleared amounted to nearly 
23,500 millions, while no less than 6,116 millions were 
actually cleared. It must be stated that the amounts 
are reckoned by adding together the credit and the 
debit totals—i.e., each cheque is counted twice in the 
statistics. The figures would, therefore, have to be 
divided by two to make them comparable with the 
returns of the London Clearing-house. The com- 
parison is not exactly favourable to the Paris Clearing- 
house. 

But as a consolation for the small amount of clear- 
ing business we must take into account the analogous 
operations which the Bank of France undertakes by 
what are called its ‘‘ clearings.”’ 


In reality the ‘‘clear- 
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imply transfer of property, and are charged for. The 
‘‘clearings’’ take place when two merchants, {o; 
example, are sufficiently wealthy to have a permanent 
current account of considerable size, which’ not onjy 
does not carry interest, but, on the contrary, requires 
payment for operations in regard to it. These mer- 
chants having current accounts are obliged to renew 
their deposits at a heavy charge because they do busi- 
ness with persons not having a current account at the 
Bank to whom cash payments have to be made. Thy 
Bank ‘‘ clearing ’’ is simply a transfer of documents: 
a sum is credited to the account of the seller and 
debited to that of the purchaser, on condition that : 

two accounts are large enough. The history of the 
cheque in France is comparatively short. Only jn 
1865 and 1874 were laws passed regulating its use and 
giving it legal existence. The credit establishments 
and private banks had forestalled the legislature, giving 
to their customers receipt books which were really 
cheques. Not till 1872 was the Paris Clearing Hous 
established. The crossed cheque does not yet exist and 
cannot do so without legislation. Moreover, the ch: qui 
itself is almost unknown to any but wealthy people, 
and is looked upon askance. About 1894 the Union 
of Paris Bankers persuaded various big credit agencies 
to try to introduce the crossed cheque.  Thes 
sent a circular to their customers somewhat simi- 
lar to the recent one of the Bank of France explaining 
the advantages of the instrument and the method of 
using it. Since then many opinions have been ex- 
pressed in favour of the legal recognition of the crossed 
cheque, especially from the Paris and London Cham 
bers of Commerce. The Paris Société d’Econom 
Politique also discussed the question, and many mem 
bers pronounced in favour of the adoption of th’ 
cheque by reason of its many advantages. In 1906 
M. Rarier, a French Senator, introduced a Bill to add 
to the law about cheques in general, several claus 
relating especially ‘‘ to cheques crossed by two paralle! 
strokes,’’ which were only to be payable through a 
banker. The present Chamber of Deputies is engaged 
in discussing a similar proposal. It is to be hoped that 


the Bill will pass. 


The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :-— 
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DEBTOR. 
Sept. 28, 191]. Sept. 21, 1911. Sept. 29, 1910. 
f c f c { c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 9 
Profits inadditiontocapital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
DID. csc sateupammedatue »105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special reserve ............ 407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation........ 5,370,759,325 O ..5,244,256.545 0 ..5,165,459,375 0 
Interest on securities ...... 21,770,361 18 .. 22,762,888 16 ., 22,915,141 5 
Bank notes to order........ 3,549,621 13 .. 3,596,360 7 .. 4,485,552 37 
Treasury account.......... 196,589,930 51 .. 145071,079 38 .. 116 085,627 
Current accounts, Paris.... 581,309369 58 .. 553,813,169 53 .. 542,800,861 80 
De branch banks...... 94,050,991 0 .. 70,818,020 0 ., 96,969076 0 
Dividends pavable ........ 2,239,967 31 .. 2.325,147 31 .. 2 310,774 24 
Discounts and sundries.... 11,440,456 32 .. 10,260,098 14 .. = 6,411,879 62 
Rediscounts ....... saiaabiaiy 2,467,992 0 .. 2,467,992 0 .. 1,865,401 0 | 
GUMENEES 6 cccccdcccce ee eee 171,462,966 65 .. 175,458,273 97 .. 175,447,445 55 
Total ....... eevee e+ -6,640,651,320 83 ..6 455,796,913 71 ..6,361,744,952 59 
CREDITOR. 
f ce f c re. 
Cash in hand.........- «++ 3,923,005,847 42 ..3,946,306010 27. .4,214,960,057 86 
Commercial bills overdue.. 35,767 55 .. 817,921 48 .. A, f20 60 
Discounts in Paris ........ 56),999 558 38 .. 460761,769 70 .. 390,101,974 1" 
i, | 5,694,764 66 6,016,765 76 . i as 
Treasury bills ......ccccce 7,597 22 .. *: . & “ r 
Discounts in branches .... 842,614,262 0 .. 739,995,074 0 .. 592.309,65 
Advanceson bullion in Paris = oe ee ea 851,000 
Do in branch banks...... oe ee “- °° eee 8 
Do in public securities .. 185,479,515 €6 .. 187,506,975 65 .. 157,506, +4 0 
Do by branch banks...... $82,183,411 O .. 486,791,488 O .. 402,060.01" , 
Advance to the State ...... 1 O os Oo .. menonne® 0 
Temporary advances (floods) 7,000000 0 .. 7,000,000 0 .. 5,000 750 14 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,08).'% — 
Dodisposable..........++ 99,631,044 7 .. 99,631,044 7 .. 9965150 
Rentes Immobilisées ...... 100.000,000 0 .. 100,000,000 0 .. gay & 
Premises and furniture .... 40,307,013 }1 .. 40,217,678 14 .. S530 0 = 
Expenses of management... 5,824,089 95 .. 5,246,572 88 .. > una oe | 
Employ specialreserve.... 8,407,44416 .. 8,407,44416 . 8.401; 97 57 | 
Sundries ........... seceees 185,476,255 53 4. 17401561945 .. 155,925,527 >! 
WOU asseaen eeeeeeee6,640,651,320 83 ..6,455,796,913 71 . 6,561,744, %¢ % 
BANK OF FRANCE RATES. 
Discount .......... aseisntinn idnsnkied bee aie pawns ot 
Advances on builion............ dsadceetesddestedeocesooes 


Advances on public securities ..........- 4 


The following were to-day’s closing prices and the 


ings ’’ of the Bank of France are quite different. They | variations on the week :— 
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Sept. 28. Sept. 21, 

Par. f o t ° foc 

Three per Cents, ...... 100.. 9415 .. 9375 — 0 60 
Russian Fives of 1906.. 100 .. 10425 .. 10435 _. 010 
3ank of France Shares..1,000 ..4,010 0 .. 4,000 0 +100 
Banque de Paris ...... 500 ..1,720 0 ..1725 0 — 5 9 
Comptoir d’Escompte.. 500.. 915 0 .. 902 0 +413 9 
Crédit Lyonnais ...... 500 ..1,473 0 ..1499 0 — 926 9 
Crédit Foncier .... cece 500 ee 805 0 ee 792 O + 13 O 
Suez Can@l....se-eeeee 500 ..5,480 0 ..5495 0 —15 0 
Northern Railway .... 500 ..1,575 0 ..1580 0 — 5 9 
Western Railway...... 500.. 911 0 .. 907 0 + 40 
Orleans Railway eeeeee 500 ee 1,224 0 ee 1,220 0 + 4 0 
Eastern Railway ...... 500.. 899 0 .. 880 0 419 0 
Lyons Railway......e. 500 ee 1,167 0 ee 1,156 0 + ll 0 
Southern Railway ....° 500 ..1,028 O ..1024 0 + 40 
| Ottoman Bank ........ 250.. 670 0 .. 684 0 —14 0 
Meridional of Italy Raila 500... 592 0 .. 609 5 —17 5 
South of Austria Shares 500 .. 118 O .. 126 0 — 8 0 
North of Spain Shares... 500... 398 0 .. 388 0 +10 0 

| Saragossa hares eeeees 500 ee 393 0 ee 395 0 —_— 2 0 
| Saragossa Bonds ...... 500.. 359 0 .. 357 5 + 1 5 








AUSTRALIAN AFFAIRS-—-PUBLIC FINANCE—SHIP- 
PING FREIGHT--LABOUR UNREST. 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, August 24. 


Tue rapid growth of the expenditure of the Common- 
wealth Government is beginning to cause alarm. The 
total for the financial year Ig1o-11 is £:11,277,462, 
against 47,497,866 for the previous year—an increase 


| of £.3,779,590. The existing position is worse than is in- 


dicated by the foregoing figures, for in nearly every 
direction the expenditure is now on a lavish scale. 
Practically there is no supreme control, each Minister 
spending what he pleases. The projects in hand will 
require a very large amount, and should the Customs 
revenue cease to show expansion the Government will 
have to practise economy and postpone the execution 
of works, or propose fresh taxation or borrow. At the 
moment the votes for supply appear to be quite ex- 
hausted, and Parliament is to be called together to pass 
additional votes. The Budget statement is to be made 
five or six weeks hence. The Customs revenue (which 
showed a fair increase for the month of July) is likely 
to be affected by a new tariff, for which it is understood 
the Government will introduce a Bill. The ultra-Pro- 
tectionists who supported the Labour party at the last 
General Election demand higher duties, or in the alter- 
native they will withdraw their support. The duties 
must to satisfy them be sufficiently high to have the 
effect of largely curtailing imports. The personnel of 
the public services constantly growing. On 
January 1st last the employees of the Commonwealth 
numbered 15,120, drawing £,2,098,530 in salaries and 
wages, but on January ist next the number, as now 
lixed, will be 16,200 drawing £ 2,720,000. The con- 
tention between the Commonwealth Treasurer and the 
State Treasurers with regard to the rate of interest to 
be allowed on the agreed-on value of the properties 
transferred by the States has not yet been arranged. 
The States mostly want 3} per cent., and the Treasurer 
offers 3 per cent., with the proviso that an extra 4 per 
cent. would be paid into a sinking fund to extinguish 
the principal. That is to say the creditor is to be 
debited with the sinking fund! The expenditure of the 
States, as well as that of the Commonwealth, also 
<rows, the more especially where the Labour party is 
powerful. That party is antagonistic to the economical 
administration, and its leaders rely largely on being able 
to levy heavier taxation on the rest of the public. 

_ The Commonwealth Government, learning that the 
Suez Canal dues are to be reduced by 5d per ton, has 
asked the shipping companies whether they will allow 
the reduction to Australian shippers. The four regular 
line companies—the P. and O., the Orient, the Nord- 
deutsche, Lloyd’s, and the Messageries Maritimes— 
have replied in similar terms, to the effect that no 
concession will be made on account of the trifling 
reduction made by the Suez Canal Company, particu- 
larly in view of the increased burden placed upon 
shipowners by the ever-increasing demands made upon 
them in Australia in connection with rates of wages. 
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All the shipping companies have decided to raise the 
freight for frozen lamb by + of a penny, on account of 
the carcase taking more space relatively to weight 
than that of mutton. The Victorian Minister of Agri- 
culture has expressed himself in emphatic terms, and 
protests that ‘‘ we are not going to sit down and allow 
the producers to be imposed upon by the shipping com- 
panies.’’ But the Australian Governments and Parlia- 
ments can only continue to do what they have hitherto 
done, viz., harass British shipping interests as much 
as possible. But the cost of that amusement ultimately 
falls upon the Australian producers. 

The unrest in labour circles continues 
serious. 





to be very 
I'resh demands unexpectedly arise, and the 
coastal shipping and transport services are kept in a 
constant state of apprehension. Employers are dis- 
heartened, not knowing when a great struggle, 
originating in some trifling matter, will be precipitated. 
A sinister feature is the attitude of the Labour members 
of Parliament and the Commonwealth Ministry, who 
encourage agitation, and inflame passion by making 
statements which are false or distorted. It is to be 
supposed that they cannot act otherwise if they are 
to retain their positions. But the consequences are 
deplorable. The practice of demanding for 
entrance into trades unions appears to be growing, 
being encouraged by the ‘‘ preference to unionists ”’ 
practice. The Hatmakers’ Union of Sydney is now 
demanding a fee of £20, and in exceptional cases £40 
has been levied, to be paid by weekly instalments. 


fees 


This 


| union some time ago persuaded hatters who had arrived 


from London to return, paying their passages back! 
The Labour attitude in the matter of the relations 
existing between the Imperial Government and Japan 
continues to be very unsatisfactory. The Acting 
Prime Minister, when he heard of the renewal of the 
treaty, regarded it as a step giving Australia ** breath- 
ing-time,’’ by which he meant time to complete 
arrangements to fight Japan if necessary. The stand 
taken by Australia with regard to Japan is a monstrous 
piece of folly. It would be far better to assiduously 
cultivate amicable relations with that Power, as well 
as with China. The formation of a boy army jis not 
proceeding smoothly. Some of the boys are manifest- 
ing dislike for compulsory training, and several organi- 
sations of Socialists and miners have protested against 
the system. The difficulty with regard to drill-halls is 
not settled. The Commonwealth Government will not 
supply them, and the municipalities will not grant the 
use of their halls without payment. The political posi- 
tion of the Labour party appears to be weakening, but 
pending the General Elections, which will soon be held 
in New South Wales and Victoria, no opinion of a 
positive nature need be expressed. 





Retters to the Editor. 


BANK SHARES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I was glad to read in your issue of to-day the 
article drawing attention to the fall in the price of bank 
shares. There is no doubt that one of the causes, if not 
the chief cause, for this fall is the revulsion that has 
taken place in public feeling against investments in- 
volving uncalled liabilities, and I very much question 
that there will be any material improvement even when 
Consols, &c., require no further writing down. All 
interested would no doubt be very glad if you would 
treat this question of banking shares liability further. 
Would it not be possible for the banks, if they com- 
bined, to abolish these liabilities ? Surely the credit 
of the London joint-stock banks does not depend on 
them, but if this matter is left as it is, bank shares 
will become more and more unpopular. We shall 
gradually get a class of shareholders whose liability will 
lose its value.—Yours, &c. A. Gros. 

2 South Bank terrace, Surbiton, 

September 23rd, 1911. 
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[There is no doubt that for good reasons investors | 
are more discriminating than formerly with regard to | 
shares on which there is a liability, and to counteract 
this tendency bank chairmen have made occasional re- | 
ferences to the extreme remoteness of any probability of 
a call. Some years ago it was the fashion among in- 
surance companies to reduce the shareholders’ liability 
by capitalising profits. And we should 
banks adopt a similar policy, which would be quite | 
feasible if and when gilt-edged securities turn the 
corner. The suitability of bank shares for investments | 
will receive attention in our issue of October 20th, when | 
our half-yearly Banking Supplement will be published. 
—Ep. Economist. | 


TO THE EDITOR OF THE ECONOMIST. 


j 
| 
| 
BANK SHARES AND INSURANCE | 
| 
; . nit 
Sir,—You say in your note this week that, although | 
holders of bank shares can insure their uncalled liability, | 
‘‘ unfortunately the risk could not be eliminated by in- 
surance, as the rates would be raised to a prohibitive | 
degree were the likelihood of a call to become less re- | 
mote.’’ This does not give quite a correct impression, | 
as twelve months’ insurances on first-class bank shares | 
can be effected with a clause giving the shareholder the 
right to renew for another year at the same rate of pre- | 
mium. In other words, the shareholder gets two years’ | 
cover, and there are not many big banks that would | 
totter for two years before collapsing.—Yours, &c., 
BROKER. 
Lombard street, E.C., September 28th. 


PROFITS, WAGES, AND TAXES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I do not propose to enter into a statistical | 
controversy with your correspondent ‘* Mercatante,’’ 
which would inevitably be technical and of little 


interest to your readers, but I would like to point out 
one fact which entirely alters the argument which he 
labours to construct. According to the highest living 
statistical authority the national wages bill of the 
United Kingdom in 1896-7 was not £)1,000,000,000, but 
Economic Journal, Sep- 
‘* Mercatante ’’ will substitute this 
hgui thousand millions he has assumed 
in his division sum, the answer in his penultimate para- 


tember, 1904). If 
hgure for the 


graph will read as follows :—‘‘ Thirty-three millions 
Sterling is all that is left to justify an advance in 
Britain’s pay-sheet, say, nearly = 
about a shilling in the pound a sti 
his own result 


per 
a striking contrast to 


Crt. 2 


, Which shows an increase due to wages 
of one penny in the pound! I do not identify myself 
in any way with the method of ‘‘ Mercatante’s”’ calcu- 
lation, which is full of 
consider that our present statistics are ade quate to 
show more than the broadest tendencies. 
correspondent has written 

exactitude, it is important 


But as your 
with an 


Statistics do not support the conclusion he builds upon 
them.—I am, yours, &c., W. T. Layton 
Gonville and Caius College, Cambridge 
September 21st, 1911. 


’ 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I regret to find that an obviously clerical 
error occurs in two sentences of my letter in vour 
last issue. 

When writing of the increased income-tax and death 


duties, I gave 1906-7 as the date from which com- 
parison starts. 


evident from the context. 
advertence.—Yours faithfully, 
Beckenham, September 23rd, rgIt. 


I should have written 1896-7, as is 


Kindly excuse the in- 
MERCATANTE. 
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DR 
| 
like to see | panies for shipping and external trade. In the present | 


controversial points, nor do I | 


appearance of | 


~~. | ning wi exceptionally k ‘api ine millions, 
to show that existing | MIMS with the exceptionally large capital of nine milli 


| would have interfered before the company obtained such 
| complete control over trade as Dr Scott depicts. 
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Reviews of Books. 
EARLY COMPANIES AND THE SOUTH SEA 
BUBBLE.* 


Scorr’s second volume dealt mainly with com 


4ii> 


Y 
eat 


volume he is chiefly concerned with commerce at hom, 

He describes some sixteen water supply companies, two | 
postal 
twenty-eight manufacturing companies in England and 
Ireland, and forty in Scotland ; then‘a large space in his 
| book is filled with the history of banking and financial 
| companies and undertakings for effecting insurances, 
| and he concludes it with some most interesting ‘‘ state- 
ments relating to the Crown and national finances.”’ 


two 


companies, three street-lighting companies 


To the general student of economic history the sec- 


tions of this volume dealing with banking and insurance 
will probably be of chief interest. 
the famous South Sea Company is given a place. 
Though nominally a company for foreign trade, it was 
so closely connected with the banking and financial 
| companies, and with the finances of the State, that Dr 


Among the former | 


Scott has wisely included it in this volume rather than 


with the other trading companies in his second volume. 
| Moreover, his thorough treatment of the company’s his- 


tory brings out very clearly the fact that the company 
never paid serious attention to its authorised trading 
business, but was exploited in a dishonest manner as a 


finance company, whose first aim was to control the 


London money market and the Exchequer ; ‘‘ the direc- 
tors had no intention of developing a legitimate busi- 
ness, and were devoting their energies, as well as the 
resources of the company, towards the manipulation of 
the market.’’ The Parliamentary powers of the com- 
pany were obtained by corrupting the Ministry; the 
capital of the company was pledged for the payment o' 
dividends. If not illegal, it was at least irregular fo: 
the company to reserve its conversions for a Sword 
Blade Company, which after various changes of fortune 
had come to be a stock manipulating partnership. Inci- 


| dentally Dr Scott, who clearly distinguishes the secret 


from the public history of the South Sea Company, 
shows how markedly the Sword Blade partners in- 


| fluenced the South Sea directors, in some of the most 


secret portions of their schemes of inflation. This in- 
flation must have ended disastrously in the long run, 
but the actual collapse came when the South Sea Com- 
pany questioned the title of some of the unchartered 
companies which were flourishing in the general boom 
of 1720. As Dr Scott points out, the South Sea Com- 
pany was in no position to question the right of others. 
The company succeeded in ruining these unchartered 


| companies, but credit generally was affected, and South 


Sea stock fell 125 points in less than a fortnight. The 


bubble was broken. 

Dr Scott considers that, in spite of the ruin of many, 
the nation was lucky in escaping the danger of a huge 
trust which the unprecedented capital resources of the 
South Sea Company might have engendered. Begin- 


the company had nearly 38 millions issuable in 1720, 4 


sum four times as great as the combined capitals of the 
| Bank and the East India Company. 
| the possibility of this danger, arguing that the country 


One may question 


»} 
It is, 
however, quite reasonable to believe with him that on!y 
a revolution could have curbed the company’s power, 
and one cannot allow that the State would have been 
active in checking the company, since its precedents 
favoured assistance rather than hostility to the gam- 
bling and fraudulent manipulation that were rife. 

The Bank of England, the South Sea Company, the 
Royal Exchange Assurance and the London Assurance 
all have a connecting thread running through 


* « The Constitation and Finance of English, Scottish and — 
Joint Stock Companies to 1720." By William Robert Scott, M.A. 





of St Andrews. Vol. III. (Cambridge University Press) 19!'- 


D.Phil., Litt.D., Lecturer in Political Economv in the University 
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| separate histories in this volume ; they were all involved 

‘| in the speculative mania of 1720 and its collapse. In- 
surance schemes were very prominent among the pro- 
motions of 1719 and 1720, as may be gathered from 
the attention paid to them in the satires and prints of the 
period. Indeed, the Act incorporating the Royal Ex- 
change and the London Assurances (the word “‘ com- 
pany ’’ is not used in their titles) was also the so-called 
Bubble Act; that is to say, a clause was inserted in the 
\ct imposing penalties on unlawful and fraudulent cor- 
porations. Dr Scott is no doubt well aware of this fact, 
but he does not appear to bring it out as clearly as one 
might expect, nor does he notice that June 24, 1720, the 
day on which the penalties were to come into effect was 

| the day on which the South Sea, Bank of England, and 
East India stocks reached their highest points, 1,000 
263, and 450 respectively. 

In many parts of this volume one is inclined to make 
similar criticisms; the author has done so much to 
elucidate a most interesting, but most neglected period 

| of our economic history that one regrets he has not 
assembled his facts into a general picture of the whole 
| financial boom that culminated in the bubble. Such 
criticism would certainly be premature until his first 
volume has appeared, since he intends in that volume to 
| connect his work with the social and political history of 
the time. 
| Meanwhile, he deserves all praise for the careful and 
penetrating research which has given us the history of 
early joint-stock enterprise in a concise and accessible 
form. The whole work is full of scholarly research, 
and Dr Scott has examined so many new sources of 
| information amongst the trade annals of Great Britain 








i} and Ireland that one hopes he will compile a biblio- | 


graphy of his materials before he concludes his work. 





TO INVESTORS IN 
AMERICAN AND CANADIAN SECURITIES. 


Write to the Secretary of the 
ENGLISH ASSOCIATION OF AMERICAN 
BOND AND SHARE HOLDERS, LTD., 
5, Great Winchester street, E.C., 
| for Booklet giving information concerning its 
‘NEW SYSTEM OF _ REGISTRATION 
BOTH SHARES AND BONDS, 
which SAVES EXPENSE, RISK and TROUBLE to Holders generally. 
| The Association is a Centre of Advice, Information and Assist 
ance to Investors in American and Canadian Undertakings. 
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| cost of £2,000. 


| Australia is steadily increasing, and the proposed works will 
| be the only plant on the continent producing hard coke, and 


| and by-products, and from estimates of selling price and costs 
| a profit of at least 15 per cent. per annumis expected. MrSimon 


| for procuring contracts jor the supply of coal, and for his 


| at £8,000, including advertising and other expenses. 
| corporation also undertakes at any time within three months 


as fee 
[ranslated and _ briefly 


y Sir W. Willcocks, | 
and F. N. Spon, Limited. | 


(London) Con. | 


This number contains an article by Mr Seebohm Rowntree on | 


(Liverpool) | 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as foliows :— 


Capital Applications. 








Amount First Further | 
Nominal Receivable by Payment Lia- || 
Capital. Company. Thereon, bility. || 
z £ z & i] 
Amount previously recorded.... .. oo SSAA cc ee ee ee i} 
ISSUES OF THE WEEK— | 
Californian Ama'gamated Oil 
Se ab dacuhechendadas 38,745 28,745 9,686 29,059 
Kalidjeroek Rubber (Sept. 23) .. 5,000 5,C00 625 4,37 
Inch Kenneth Rubber Estates 
5 % Term. Mt. Dbs. (Sept. 26) 20,000 20,000 1,000 19,000 
‘Australian Coking and By-Pro- 
ducts Co, (October 2)........ 100,C00 100,000 .. 12,500 .. 87,5C0 | 
163,745 .e 23,811 139,934 | 


; Partly-subs« ribed abroad. 
Total offered for subscription to date Total offered for subscription for the 





in— whole year— 1] 
a eis £132,398,266 1910 ...........000. veces £267,439,053 | 
aR i eapanestoRes 916,755,398} GDB ...c..cccccescccesss 182,356,783 | | 
li ixdinesninns sui > SY SUIT Scancahnceneunsacies 192,203,751 | 
sa tiid ndaihaiinitain ST, a kcahiabuieiiceneait 123,629,973 || 
ar cehbsdainat sapeny: EEE TE nivaniadicipaentinens 120,173,780 | 
Sl bnshushéueeniubhaks $9 080962 1905 ...ccsceecceeeeeeee 167,188,408 | | 
iaaidddanhaaiinia ott AED SEM cdtksswstodesesusacs 123,019,680 | | 
Sl Sistndhietidduinnns « SERIE SEED Accteccccsssenss ~- 108,426,689 || 
Wadaskatcaiaeans eoeee 93,115 391 1} 

NEW CAPITAL ISSUES. | 

° ° j 
Australian Coking and By-Products Company, || 
Limited.—Capital £200,000, divided into 200,000 shares of || 


{1 each. Of these, 14,500 have been allotted as fully paid 
and 85,500 are reserved for future issue. The remainder, 
100,000, are now offered for subscription at par. The com- 
pany has been formed to manufacture coke, coal tar, and || 
other by-products of coal, and proposes to erect coking and 
by-product plant near Newcastle, in the Northern Colliery 
District of New South Wales, on a site to be acquired at a 
The cost of the site and completed plant is 
estimated altogether at £62,000. The demand for coke in 


at the same time benefiting from the by-products. The coal, 
for the supply of which favourable contracts have already 
been made, appears suitable for the production of hard coke 


Davis receives £5,500 in cash and £14,500 in fully paid shares 


expenses in connection therewith. He is further made 


managing director of the company for a period of 10 years at 


FOR | 


| of annual profits after payment ofa dividend of to per cent. 


a salary of £750 and a commission of 2} percent. on residue | 
Three-quarters of the shares issued are underwritten by the 
Contract Loan and Trust Corporation, and one quarter by Mr 
Davis at a commission of 7} per cent. The Contract Loan 
and Trust further receive £16,000, and the right to nominate 
one director within six months of the company going to 
allotment, in consideration of preliminary expenses, estimated 


The 


after the company shall have been entitled to commence 


| business, to take at par, if required by the company, 5,500 || 


{1 shares. The preliminary expenses appear heavy. 





COMPANY MEETINGS, &c 


PEARSON AND KNOWLES COAL AND IRON COMPANY, i 


you will, as usual, 


read ? As 


The Chairman said:—I suppose 
report and statement of accounts as 


LIMITED 

The thirty-eighth annual general meeting of the shareholders |} 

n the Pearson and Knowles Coal and Iron Company, | ited, || 
was held, on the 26th inst., at the npany office Kew I 
road, Warrington. Mr J. S. Harmood Banner, M.P 1e cha 
man), presided, and the other directors present wert Me 
1 1 . >»: j 

William H. Bleckly (deputy chairman), John J. Bleckly, Richard || 
Brancker, W. Peter Rylands, and Herbert 5 Bleckl 
CHAIRMAN’S SPEECH. I 

| + 4 + } 

The secretary (Mr A. Brotherton) having read th tice || 
convening the meeting, and the report of the auditors } 
' ' 

j 


take the | 
was the case | 


last vear, the accounts embody the assets and liabilities of | 
Messrs Rvlands Bros., Limited, which is an integral part of 
our concern. 1 
4 SATISFACTORY REPORT. I 

Well, ladies and gentlemen, the directors are glad to meet || 


you to-day with a statement which, under all the circumstances || 
of the year, we think may be c nsidered satisfactory. (Hear, 
hear.) We show a better profit than last year, and we are 


i 
j 


able | 





we or dare 








to pay you a slightly better dividend, besides putting away Con- 
siderable balances to reserve and paying the increased amount 
which is required for the dividend on the new preference shares 
issued during the year, and which amounts to about £2,000. 
The year has not been without its adverse conditions, though, 
of course, nothing in comparison with the difficulties since 
June 3oth—in Morocco troubles and railway strikes. lhe 
Miners’ Eight Hours Bill has reduced the wages earned by the 
men, and adversely affected both the production and cost of 
coal. It has also in the Lancashire district given advantages 
to which the facilities of the railway companies have, in my 
opinion, unfairly added in the importation ol coal from the 
Yorkshire district, both for home and export purposes. Lanca- 
shire is an old coalfield, and has its own peculiarities, both of 
wages, customs, and qualities of fuel, and the Miners” Eight 
Hours Bill and the Coal Mines Bill now before Parlament 
affect Lancashire production and costs more than more 
modern collieries and qualities of coal in Yorkshire. In fact, 
I have heard an M.P. speaking of the new Coal Mines Bill state 
that the Yorkshire collieries would shut up Lancashire collieries 
by the new regulations. Well, we have a stubborn way with 
us in Lancashire, and I think we will hold our own. We should 
certainly easily do so if it was not for the preferential rate 
accorded to Yorkshire coal to bring it into the Lancashire 
district and Liverpool, which prevents us keeping our own 
home ts to ourselves. Coal is the most profitable mer- 
chandise carried by railway companies, and does not deserve 
inequitable methods of distribution. (Applause.) Lancashire 
ininers should take note of this as well as colliery owners. In 
the iron and wire trades we have been fairly busy, and our 
profits are larger than last year. The only new feature in the 
balance-sheet is the item of the new six per cent. capital, of 
which £105,768 was paid on June 30th. The whole sum of 
£140,000 is now paid up. The amount is represented on th 
other side of the account by an increase of the sum in cash 
and bilis in hand and at bankers from £81,574 last year to 
£150,284 this year, and by an addition in the amount of our 
investments of £31,002, the shares we have so far taken up in 
the Partington Steel and Iron ( Limited. Now as regards 
our profits, you will observe that we are writing off all our 
additions, a sum of £19,500, which makes up, with our usual 
provisions, a very handsome sum of depreciation. We are 
increasing the reserve fund by £15,000 out of profits, though 
per contra we are taking out of reserve the cost of the new issue, 
which we might rightly have spread over a period, and the 
balance carried forward is £13,359. I think the shareholders 


the 
ee 


markets 
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have every reason to consider the balance-sheet most satis- 
factory. 
POSSIBILITIES OF THE FUTURE. 
I think I may say, notwithstanding our anxieties about 


labour, that we are starting the year well. The demand for coal 
is active, and I should recommend every consumer, trader, as 
well as householder, to fill up his stock or cellars to their fullest 
capacity, so as not to starve in a cold and hard winter, if, as 
is undoubtedly possible, a universal strike of coal miners should 
take place, especially as with the new system of sympathetic 
strikes difficulties in transport are sure to arise and make stocks 

u I may say that with the spirit of concilia- 
tion long, has actuated miners and mine 
owners, I am hopeful differences may not reach the extremities 
which I think most unwisely are so often and sug- 
Press. I should like miners particularly to 


at collieries useless. 


which, and for so 


a 
a LL 


disc ussed 


tod y +} 
gesiead in the 


| remember that it is their own mining legislation which is 
}} reducing wages, not owners’ legislation, and not put the 
|} saddle on the wrong horse. One point especially as regards 


1 


the field rates of coal where excessive rates are asked to make 
up the reductions in wages caused by the Miners’ Eight Hours 
Bill, and we ourselves have four seams idle wanting labour in 
consequence. The Moss Hall Colliery Company is fast being 
reinstated, though I regret to say the expense has been very 
heavy. We have also finished the equipment of the Maypole 
pit with new screening and electrical plant, and should this 
winter be reaping a return. The iron trade also in our works 
is keeping us busy. We have, like almost everyone else, had 
our differences with labour, but I think I may say they have 
been satisfactorily adjusted, and, in all our branches of work— 
engineering and manufacturing—we have reason to be satisfied 


with the amount of work on hand. You have no idea of the 
number and class of articles we produce here and at Messrs 


Rylands Brothers, and I would like 


everyone 
logue and study it. 


to take a cata- 


THE NEW STEEL WORKS, 


Now, with regard to the project of manufacturing steel, to 
which I referred at our last annual meeting. The Partington 
Steel and Iron Company has, as you know, been formed. At 
that time I explained at some length the circumstances which 
gave rise to the imperative necessity of securing our own source 
of supply of steel, and so becoming completely self-contained. I 
can only add that further experience has amply confirmed the 
board in the views which I then expressed. The selection of the 
most suitable site was the subject of long and careful delibera- 
tion. The advantages and disadvantages of every locality in 
the United Kingdom, including the Cleveland, Lincolnshire, 
Midland, and other districts, were closely investigated, and 
after weighing every material consideration, the beard was con. 
vinced that the site, ultimately selected, on the banks of the 
Manchester Ship Canal, at its intersection with the Cheshire 
Lines Committee’s railways, from Warrington to Manchester 
and Stockport, was much the most suitable for the company’s 
requirements. Among many advantages presented by this site 
Sse 
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are the facilities afforded for obtaining British ore on fayoy, 
able terms, in addition to foreign ore which iron and ste) 
makers, both at home and abroad, are using in increasing 7 l 
tities, while its central position in relation to the coal fie! 
Lancashire, Yorkshire, and Derbyshire is unique. The 
has secured the services, as managing director of the pew | 
works, of Mr Arthur H. Cooper, who has had intimate ex. | 
perience in the management and development of the iron 
steel industries in the Cleveland district extending over 
years. Since his appointment, Mr Cooper, in company 


la 
j ‘ 
Us Of 


other of the directors, has visited many of the most imyx rtant {I 
steel works, both in this country and abroad, and long an4 |} 
careful thought has been devoted to the design of the new wor, i 
on lines following the latest and best practice which has «: 
the test of experience, both in this and other countries. A 
illustration, I may point out that the whole of the power re. | 
quired to drive the works, say, upwards of 20,000 horse-power, | 
will be developed entirely from the waste gases from the coke || 
ovens and blast furnaces. While, as I explained to you jast 
year, the works are primarily intended for the production of thy 
steel required by the Pearson and Knowles Coal and Iron Com 
pany and Rylands Brothers, it is the intention of the board to |) 
provide also for the production of special qualities of stee] to |] 
meet the requirements of the Sheffield market and other cop It 
sumers of high-class steels. The first sod of the new works | 
cut on the 15th of last February, since when excellent pr. \} 
has been made in which the splendid summer weather we have |} 
enjoyed has proved of extremely valuable assistance. Alread) | 
a large portion of the blast furnaces plant has been erected, and 
| 
i 
} 
| 


‘ 


substantial progress has been made with the coke ovens. As | 
told you, this company is taking a large interest in the ordinary 
shares, and we anticipate, besides the advantages which the 
new works will give us in a regular supply of iron and stee] 
a handsome dividend upon our investment. (Hear, hear.) Pre 
ference shares will be issued to the public, and will f 
attractive investment, as, with our backing, they would be 
absolutely secure. I should recommend our own shareholders to 
let us know their wishes as soon as they can, so that we may see 
their applications are properly looked after. The preference 
will be 6 per cent., and an added benefit will be that any share. 
holder can pay up at once and receive the interest of 6 per cent 
on the full share. 


EMPLOYER AND EMPLOYED. 
THE DISTRIBUTION OF PROFITS. 


} 
Now I have finished the story of the year, but there are one | 
or two remarks I should like to make before sitting down, and 
I will do it as shortly as possible, on the relations between | 
employer and employed and on the Insurance Bill now before | 
Parliament. Now, first I will give you a few figures to con- | 
sider, and which I hope our workmen will digest tco. We | 
employ in all our departments 9,447 men, and we pay annually |} 
a total of wages £631,180. The number of shareholders in the |} 
company is 1,161. The dividend distributed this year both on i} 
the preference and ordinary shares is £39,086. The dividend | 
to the ordinary shareholder is £24,400. All other profits are 
required for the maintenance of the company’s property and | 
the necessary extensions to keep it to a high state of efficiency. | 
Now, on the labour question, the first point to consider is, which i 
are the greatest philanthropists to the labour classes ? nl 
politicians, amongst whom I must classify all of His Majesty’s 
Ministers, late or present, Liberal or Conservative, most of |} 
whom have never done a day’s manufacturing or trading | 
their lives, and are merely professors of theories or amateur 
(hear, hear)—are ready to give panaceas and remedies for every 
complaint; principally, vote-catching doles, costing themselves 
nothing. (Hear, hear.) Experience, the true economic test, 1s 
nothing to them. Are they the true philanthropists? Is the 
benevolent man who says, ‘‘ Poor fellows,’? when a strike | 
and contributes a donation to a soup kitchen of £50 or /! | 
Or are the investors in a company like this, trusting thet 
money to labour, providing the facilities for labour to makt | 
itself effective, and finding maintenance and livelihood for 
9,447 men and their families? (Hear, hear, and applause.) It | 
is absolutely necessary for workmen to take these facts to their | 
inmost consciences and test them. It was stated in the Rk 
Commission that wages must come before dividends. How ab 
£631,180 wages and £24,400 dividend ? 
stance as you know, and we represent many 
(Hear, hear.) 


This is our own 
like compa! 


A CARDINAL POINT. 


There is one other point before leaving this question to p! 
ceed to the discussion of the Insurance Bill. We pay a total ©! 
rates and taxes to Government, Imperial £10,842, and munic)} " 
£12,811, together £23,654. Are we entitled to the protection 0! 
the State, to be free, ourselves and our men, to carry on business 
without let or hindrance, without injury to person or property. 
or have we forfeited protection and the rights to our liberty: 
At present no reliance can be placed on the duty of Governmcn! 
to help us if difficulties arise, notwithstanding the vast sums we 
pay and the burdens of taxation we endure. It would almost 
seem as if Labour was King, and an employer merely a slave © 
be tortured to disclose and surrender his savings like a”) 
barbarous State in Central Africa. 


THE INSURANCE BILL. 


The Insurance Bill now before Parliament calls for consider: 
able comment, on which I should like to say first that I have 
no objection to the principle, but there is no reason why em 
ployers should be subject to such special and exceptional trea! 


— 
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| of rates and taxes. You may remember the Budget 
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| ment as they are im this Bill, besides paying their full quota 


~ t of 1909, and 
the heavy additional burden imposed on all of us. Mr Llovd 


|| George told us distinctly that the Budget of 1909 had made 


provision full and liberal to provide against the evils that befall 
a workman and his family when sickness attacks the bread- 
winner, or when he is temporarily out of a job, owing to the 
fluctuations of trade or fashion. The Budget had made a 
uble provision for sickness and unemployment. The accept- 
ance of the Budget and its heavy cost were the rec: ipts in full 
given by Mr Lloyd George for the employers’ payments to 
those purposes. Now we are \ 
Hear, hear.) What sort of conduct do you this? The 
funds of the 1909 Budget are already wast d. Hence the double 
xaction. Now, there are two other phases by which it affects 
this company. In the first place, we have always kept clear 
f a debenture debt, or fixed debt. Now, with the charge under 
this Bill, which as calculated will cost us £8,000, 
the charges for compensation, which are ab 
our shoulders a permanent charge of , 
yual to § per cent. on a debenture debt o 


at 


asked to pay a second time. 


aI 
Cail 


and adding 
ut £7,000, we have 
15,000 per annum, 
f £,300,000. We are 
id Mr Lloyd George went to Germany for his model, but 
here, when they impose the burden, they furnish the means 
bearing it. They protect the home industry—(hear, hear)— 
nd there is no difficulty in recovering the cost from the proper 
ivers—the consumers. There is no source of relief suggested 
this country. Stay a moment; the principle is admitted, 
nd we may have hopes. The railway companies are to be 
ivoured by an Act of Parliament permitting them to revise 
rates sO as to compensate them for increased wages paid to 
their men. This is another burden to manufacturers, but it 


7 Lloyd 


mr 


in 


S, perhaps, a glimpse of another heaven, where Mr. 
;eorge may always suggest, when adding a burden, the means 
f bearing it. (Laughter and applause.) The easy theorist 
lls you that an employer’s contribution is a charge upon the 
production of his goods, and would be included in the price of 
the finished article when placed on the market ; but who is going 
give you that increased price in the face of foreign 
petition, and if you can’t get it, does not the 
profits or wages funds? 


burden fall on 


A MATERIAL QUESTION. 


Naw, this question is very material to you. As I stated, our 
ontribution will amount to about £8,000. We are paying in 
rdinary dividend £24,400, that being the only dividend vary- 
ing with the profits, and the ordinary dividend will have to 
bear the charge of this £8,000, equal to an added income-tax 
f 6s 8d in the £. The charge is most unfair in its incidence. 
Hear, hear.) Where the cost of material is heavy and wages 
| costs are light, the charge is supportable, but where, as in 
| our case, the cost of material is small, and wages cost heavy, 
the burden is wicked and unfair. With our coal trade it is 
t material, for we have no foreign imports, and the con- 
| sumer must pay, but with our iron trade, which is so largely 
ne of export, this added cost of labour is very serious. Every 
effort will have to be made to introduce labour-saving machi- 
nery. The light-hearted manner with which the exactions of 
this Insurance Bill is accompanied is shown by the statement 
that the contributions of men, employer, and leave a 
surplus of £2,000,000 to play with. True statesmanship exacts 
the least sum required, and leaves no margin which may be 
used for appeasing or cajoling with further benefits not in- 
cluded in the actuarial calculations, interests which may appeal 


State 


to political or social force. I am sorry to have taken up so 
much of your time, but when new circumstances arise, it Is 
essarv to indicate their influence, and it will be an evil 
av for Great Britain, workmen and owners too, when the 
greatness of our trade and manufactures, and our ability to 
extend and maintain them, is destroyed by heavy and unjust 
Chairman then formally moved 


taxation. (Applause.) The 
the adoption of the report and accounts 

Mr W. H. Bleckly seconded the motion. 

Mr Temple, in supporting the resolution, said he 
the smallness of the attendance indicative of the « 
which the shareholders placed in the directorate, and that 
when the shareholders read the chairman’s statement, their 

fidence would be greater than ever. It was a matter for 
congratulation that the directors had been able to present so 
good a report. He scarcely expected it to be so highly favour- 
able. Mr John Bleckly in his speech last year forecasted some 

f the trouble now being experienced in reference to the Fight 
Hours Act, and also foreshadowed other developments. The 
product of those developments was ** peaceful picketing.” He 
apprehended a great deal of tr suble if peaceful picketing was 
allowed to continue. Picketing in itself was coercion and in- 
timidation, and as the men’s passions rose, it naturally led to 
rioting. He contended that only by repealing the Trades Dis- 
putes Act could the employers be given a fair chance, which 
they did not now possess. Employers wer always ready to 
meet any little difficulties that their men might have, so long 
as there was fair play. (Hear, hear.) 

The resolution was then submitted to the meeting, and carried 
inanimously. 


nsidered 


ynfidence 


THE DIVIDEND. 


The Chairman moved: “That the usval dividend at the 
rate of 6 per cent. per annum on the preference shares, 6 per 
cent. per annum on the second preference shares from the re- 
spective due dates on calls paid, and a dividend at the rate of 
5 per cent. per annum on the ordinary shares—all less tax— 
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for the half-year ending Jun: 


g June 3oth last, be paid on and 
the 2gth instant.” 





after 


MR LLOYD GEORGE CRITICISED. 


*“SYNDICALISM AND SYMPATHETIC STRIKES.” 


Mr J. J. Bleckly, in seconding the motion, said: I think the 
chairman’s careful review of our positi and the 


. i, general 
results of the year’s trading, full the bi 
} 


ard in recom- 


ing, ly justify 


mending the dividend that has been proposed and also the allo- 
cation, as usual, of a substantial proportion of the profits to 
reserve and depreciation. Our business during the vear has 


been, in most directions, uneventful and has showed little a 1ima- 


tion. In some departments we have been busy and in others 
we have barely had orders sufficient to keep the works 1g 
Raw material, in some directions, has been a little dearé and 
wages somewhat higher, and our margin between cost and selling 
price has been much t S in many of our most important 
trades, but our busin : 





l wide a field that trade must 
be bad indeed if we cannot make a profit somewhere. I won] 


t make \ 11d 
like to supplement in a few words what the chairman has said 
in relation to Partington. We look to the new steel works to 
materially assist us in the futur When they are at work our 
business will be self-contained from the ore and coal to the last 
stages of the finished articles which we produce, and we shall 
be in a position to meet all comers with success, in fact to defy 
competition fr any quarter. Hear, hear. It is for this 
reason that old men, as some of us are who sit here. have 
ventured upon this new sche th agnitude of which we begin 
to realise more and moré Every dav demonstrates to us the 
absolute correctness of the view v have t f tter 
and the ni sity that exists for } ng self- ital ! S we , st 
be if we are to hold our place in the w rld He he Per- 
haps I may be allowed to add a few words to what t! hairm 
has said about 
THE PROPOSI y RANCE BILI 

which is filling all our minds. It is the greatest 1 ; t 
ever came before us, rather, I should say, it t S ta tial t 
be called a bogey. We have had the. Mines Regulat \ } 

Bill, the Workmen’s Compensat \ ! v, 
to crown all, the Insura: Bill, which will 1 ever ne 
of us in every directiot I will give you the justifica and 
explanation of the Bill by its author, which I will « te 
verbatim, as it has not been sufficiently noticed. In re to a 
deputation from the Associated Chambers of ( who 
waited upon him, ‘“ Mr Lloyd George asked them to cast their 
mind back to Mr Chamberlain’s Emplovers Liabilitv Bill. and 
pointed out that it imposed heavy burdens on « ve f th 
time being, and on some emp! rs the burdens were he r 
than they would be under the new scheme. For insta he 
colliers. What had happened to that charge; was it to go to the 
income of the employer? Mr Lloyd George proceeded to show 
that if an employer made a profit of £10,000 a r be e Mr 
Chamberlain’s Act, and the charge under the Act was £2,000, 
that did not mean that his e had dropped down to £8,000 
Speaking of the effect of the Bll upon industries, he thought 
they would admit that, on the whole, it was not fair to regard 
it as an addition to the income-tax. Take the case of a 
paying £8,000 under the Employers Liability Act, and who 
would pay £7,5co under the new Bill. He did not think it 


would be contended that that £8,oo0 came out of the profits. and 
that the profits were diminished by £8,000 by Mr Chamberlain's 
Act. It would be absorbed in the charges of establishme = 


That is a verbatim report of what the Chancellor of th 


Exchequer said. It is almost inconceivable that a man wh 

directs the finances of this great untry, and is responsible for 
a Bill which deals with millions of taxation that will ser ] 

embarrass manufacturers in their business, should be so utterly 
ignorant of what must be the real results of such a measure 
In my oninion the effect of this Bill cannot be m . 
scribed than in Lord Beaconsfield’s famous phras« 





** PLUNDERING AND BLUNDERING.”’ 

The answer to the deputation displays the i: mpetenc f the 
Chancellor of the Exchequer to understand his own | rane 
and how little he cares for the enormous dar “he may < t 

the interests which are in his keeping. . The hypothetical figures 
which he gives, curiously enough. exactly fit W e i 


the chairman has told you—but Mr Lloyd Ge 


‘ 


*‘ ESTABLISHMVEN! HARGES. 


fund, which he 
profits, I need hardly say exists cnly in his own fertile imagina- 
tion, and has no counterpart every-di 
may be the case in the National finances. The payment must 
come out of the annual profits, and so, every year, out of thi 
pockets of the ordinary shareholders ; the ndholders and pre- 
ference shareholders contributing thing Hear, hear.) Re- 
ferring to recent strikes and riots, I have quarrel with trade 
unions. I have worked in harmony with them for the last 40 
years, and if they are properly conducted they are quite in their 
proper places, but the syndicalism and sympathetic 
strikes are a new feature of the They are of foreign 
origin, and amongst the most undesirable “free imports ”’ we 
receive from abroad. If they have come to stay they will con- 
stitute a serious menace, not only to industrial peace, but to 
the whole social organisation, and I ean only hope the powers 
that be will be found able to cope with them and equal to the 
occasion. (Applause.) 


says will cover the cost without red ng the 
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| 
FORMAL BUSINESS. 


Mr W. H. Bieckly moved: “That Mr J. $. Harmood Banner | 
be re-elected a director of the company.” 
Mr R. Brancker, in seconding the moti 
balance-sheet and the financial statements fo! vears past 
spoke eloquently of the progress and expa achieved under 
Mr Banner’s chairmanshj 
The resolution was carried unanimot 
Mr T. Atherton moved that Messrs 
appointed auditors for the ensuing y¢ 
Z 300. 
Mr James Ric 
agreed to. 
Mr’H. S. 
meeting be g1 
the company 
during the p 
Mr W. 
carried. 
Mr Bunch 
Mr W. H 
be given t 


the chair.’ 


° . . t 
| although no dividends, of course, had been paid as yet 


| Company, any further shares allotted must, as years y 


| creased, and this was a very serious thing to have to fac 


the long run would be the coiliers themselves, becaus: 
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. 
es 


output would be approximately 15,000 tons per day. He pointe. 


| to the fact that the shares in the subsidiary company /\a\:} 


preminm, 


Main Colliery Company, Limited) stood at 4s 3d oy 


‘ . ’ alls 
the coal was just being opened out, and as to the Ros 


carry with them a certain premium. 
THE MIDLAND COALFIELD. 

There was one rather disquieting feature with regard 
Midland Coalfield—viz., that the coal exports from thi 
had decreased, while those from the North-East coast ha 
it had to be faced, not only by the shareholders, but also ): 
miners. There could hardly be a worse time chosen for 1a 
disturbances in colliery districts in the Midlands than the ; 
sent. If coal-owners were not supported by the men in wo: 
the coal to the best possible advantage, the people to suff 


1+ a 
AL 


Aah 


perfectly impossible to maintain wages at their present 
by arbitrary and unreasonable restrictions the miners prev. 
the owners from working their collieries to the best advant 
A GRAVE POSSIBILITY. 
Unless they found themselves in a comfortable and p! nt 
position with regard to their men, he was afraid they might hay 


| to face a reduction in wages. He, for one, would be the last ¢ 


welcome such a state of things, and he was glad to think 
the men’s leaders were wise enough to take the same view. 


| hoped that they might now have an end to labour disturba: 


| able cost, and so maintain not only their output, but also t! 
| hold on foreign markets, which were so essential and of such 


SHEEPBRIDGE COAL AND IRON COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Sheep- 
bridge Coal and Iron Company, Limited, was held, on the 2sth 
inst.. at Sheffield. Mr Frederick Fowler (the chairman) presided, 
and the other directors present were Lord Aberconway, Mr W. 
H. McConnel, Mr Walter S. B. McLaren, M.P., and Mr M. 
Deacon, with Mr W. B. M. Jackson (genet 


l manager 
VenetTal Mandate! 


DIRECTORS’ REPORT. 


stated that the net ] unted to £96,716, to which must 
be added the balance brought forward from last year, £32,954, 
making £129,670 together. The directors recommended that 


be retained towards the development of new properties | 


0, and they further recommended a final dividend, making | 
ver cent. for the year, leaving to be carried forward £35,055. 
withstanding the fall 

the’ realised price was not seriously depreciated for the | 

> of the vear, owing to many contracts having been made 
» the decline. The working cost had been increased in 
nsequence of the additional burdens following upon the Coal | 
Mines Regulation Act, 1908 (‘‘ Eight Hours’’ Act), and the | 
Workmen’s Compensation Acts. No alteration had taken place | 
n the percentage rates of wages paid to colliers. 


CHAIRMAN’S SPEECH. 


The secretary (Mr T. E. Haslam) having 


vening 


Li 


tead the notice cona- | 
the meeting, and the report of the auditors, 

The Chairman remarked that the profits for the year ended 
June last were £20,000 more than in the previous year. The 
coal output at the Sheepbridge Company’s own collieries had in- 
creased by 44,000 tons, and at those controlled by the company 
the increase was about 40,000 tons. There was an increase in 
the working cost, due to the operation of the Eight Hours Act 
which he personally thought an unwise piece of legislation) 
and to the Workmen’s Compensation Act, 190! 


THE ROSSINGTON MAIN COLLIERY COMPANY. 


Referring to the Rossington Main Colliery Company, Limited, 
which had been formed by the Sheepbridge Company and Messrs 
John Brown and Co., Limited, he said it had always been the 
policy of the board to maintain their output of coal. Taking 
the two new collieries at Dinnington and Maltby. together with 
Rossington, they had something like 20,000 acres of good Barns- 
ley steam coal in South Yorkshire. They would soon be able 
to send their coal to Immingham Dock, which, he supposed, 
would be the best equipped port in the kingdom for the coal 
trade, and to which they were comparatively near. They were 
also not far from the large consuming centres like Sheffield and 
Leeds. There would be competition, no doubt 


eds ubt, owing to the 
opening up of the Doncaster coalfield, but there was alwavs a 
laro me : oh 
large demand, and old collieries were becoming exhausted 


nM: 


IRON AND COAL TRADE PROSPECTS. 


The iron trade was certainly in a very unsatisfactory condi- 
tion, and he did not see much prospect of improvement; nor 
were coal prospects very good. There was a drop in prices, and 
they had also to face a great deal of foreign competition 
especially from Germany. The current year would be affected 
by the recent strikes and the consequent dislocation of trade 
In conclusion the Chairman moved the adoption of the report 
and accounts. 

Lord Aberconway, in seconding the motion, stated that in 
1870 the company was only raising 1,400 tons of coal per day 
but to-day they were controlling something like 8,000 tons and 
when Maltby and Rossington were fully developed the total 


| was intended to deduct income-tax from dividends in fut 
| although the board would not bind themselves to that cour 


| directors, and Messrs Alfred Tongue and Co. were reappoint 
The report of the directors for the year ¢€ nded June 3oth ‘ast | 


1 the value of coal at the latter end of | 


and the men be allowed to work in peace and quiet, so that the 
colliery companies would be able to get their coal at a r 


ir 
Ab 


enormous importance to the coal trade of the country. 

The resolution was then submitted to the meeting, and 
mously agreed to, and a final dividend, making 1o per c 
the year, was declared. 


The Chairman, in replying to a shareholder, stated that it 


tiie 
iTé, 
Lord Aberconway and Mr W. H. McConnel were re-elected 


it 


Leg 


U 


auditors. 


A vote of thanks to the chairman for presiding terminaté 
proceedings. 


EL ORO MINING AND RAILWAY. 


The twelfth annual general meeting of the shareholders in 
El Oro Mining and Railway Company, Limited, was held, 
the 26th inst., at the Cannon street Hotel, London, Mr R 
Bayliss (the chairman) presiding. 
The Chairman, before proceeding to the business of the meet- 


| ing, said: I would like at the outset to refer to a rumour that || 


was current in London yesterday, and published in some of | 


| the newspapers, that Mr Frank Jenkin, the assistant general 
| manager at the mine, and two other members of the staff had 
| been assassinated. You will be glad to hear that we have 


received a cable from Mr Jenkin this morning, in which he || 
contradicts that statement in very precise terms. He says he |! 
is quite well. (Applause.) In addition to that, he says that 

everything at the mine is now going on quite quietly. I will 


now ask the secretary to read the notice convening the meeting. 

The secretary (Mr T. Dundas Pillans) having read the notic: 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: There have 
been moments during the period we now have under review 1 | 
which the directors had grave fears that, owing to the political | 
disturbances in Mexico, they might be compelled to suspend | 
operations at the mine, and that the report we should have t 
present at this meeting would, in consequence, be a very 
favourable one. That no such extreme measure was ! 
necessary is very largely due to the judicious and diplomatic | 
manner in which Mr Main has handled a very difficult situa- 
tion, and I am not going too far when I say it is due t him 
that, instead of having to present to you to-day an unfax ure 
able statement of the past year’s work, we are able to lay betore 
you a report which, taking everything into consideration, '5, 
in my opinion, the best we have ever presented. (Applause. 


A SUBSTANTIAL PROFIT. 


This report shows we have earned a very substantial pro‘: 
in fact, if you deduct from the protfis last year the sum realis 
on sales from investments, the profit of the year just eno 
exceeds that for the year 1910. The report also shows an 
crease in the tonnage of ore treated of 44,156 tons. It show 
a reduction in’ working costs of $1.03 per ton, or, roundly, 2° 
per cent., and it shows an increase in the ore reserves of 42,00 
tons. (Applause.) The only instance in which increase 15 0 7 
recorded is in the percentage of value recovered from the 0% 
treated, which in the last year was 87 per cent., as compared 
with 91.41 per cent. in 1910. In a measure, this is due to te 
lower grade of ore treated, but I must also remind you ther 
is an economic point in extraction beyond which it is not pro! 
able or even good management to go. Converting this = 
mary into figures, you will see from the statement on the firs 
page of the report that the total realised profit for the aa 
was £216,430 7s 3d. Adding to this the amount brought ood 
ward from the last account, £90,046 os 1od, the directors 44 
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at their disposal an available profit of £306,476 8s 1d. This 
sum has been dealt with in the following manner :—The sum 
of £11,532 13s 6d has been set aside as provision for income- 
tax on profits; £13,059 14s 3d has been written off px yperty 
account, being the cost of permanent improvements all: hal 
tional railway construction during the year. <A further oend of 
£25,000 has been written off plant and machinery by way of 
depreciation. Dividends Nos. 20 and a1 of ts 6d per share each 
have absorbed £172,125, leaving a balance to carry forward 
f £84,759 os 4d. The £84,759 standing to the credit ‘ 





€ f profit 
and loss account and carried forward has very nearly its ¢ uiva- 
lent in sovereigns on the other side of the account. On June 3oth 
we had, roundly, £178,000 in cash and short loans Dedu tiem 
from that amount the balance between sundry creditors. i luding 
unpaid dividends, and sundry debit balances, we ar left with 
over £75,000 in cash, against a balance of £84,7<9 carried for- 
ward, and we have the value of bullion in ‘transit. S21 g25, to 


g' od. 


the 


IMPROVED MINING METH 


ms 
Turning now to the body of the directors’ report, there are a 
few points to which I would direct your attention. When 
addressing you last year I informed you Mr Main had sug- 
gested that if we would adopt the bold p ylicv of taking out th 
entire contents of the vein from wall to wall in the upper } 
tions of the mine, and so enable him to break large bodies of 
low grade ore, he could still further reduce the ling 
to a point that would permit him to treat low grade ore in the 
mine, hitherto unpayable, without reducing the monthly profits 
then being earned. Now the past twelve months, with all its 
attendant troubles, has not been exactly an ideal period in which 
to commence and carry out large reforms in the method of 
mining, but I think a careful study of Mr Main’s report will 
convince you that he has gone a very long way already towards 
making his predictions and suggestions good. When dealing 
with this matter in my somewhat tentative remarks last year I 
indicated that if this policy were successful we should in the 
end probably be working the mill on a grade of ore having a re- 
covered value of, say, $5.50 per ton. The average 

value of the ore treated during last year was $6.63 per ton, as 
compared with $8.10 per ton in 1910, so that Mr Main has 
already gone more than half way towards reaching the $5.50 
per ton that I mentioned to you. (Applause.) At the same tir 
he has maintained the profit of the year 1910, and this is because 
by the adoption of this policy he has been able to increase thi 
tonnage of ore treated by a substantial amount, and has simul- 
taneously brought about a reduction of working expenses of 
$1.03 per ton as compared with 1910. Considering the short 
time Mr Main has had at his disposal I regard this as a gratify 
ing and remarkable performance. I feel very confident that if 
the shareholders will permit the board and Mr Main to work out 
this problem in their own way, we shall make still further pro- 
gress in the direction of working low grade ore, and get down 
the $5.50 per ton that I indicated last year, and in view of 
the fact that even at the present rate of working expenses we can 
treat at a profit ore having a recovered value of $4.50, or, sav. 
18s per ton, I do not think I am unduly optimistic in making 
this prediction. 


le 
Or- 


+ £ minin 
cost Of Mill lg 


} 
recovered 


ORE RESERVES. 


In the matter of ore reserves, you will observe Mr Main 
estimates the amount of ore exposed in the mines and ready 
for extraction on June j3oth at 484,139 tons, or rather more 
than for the corresponding period last year. As regards the so- 
called life of the mine, these estimates, as I have so frequently 
explained to you, do not mean anything. They merely show 
that development work is being kept up to, and in advance of 
the capacity of the mill. In addition to the ore reserves given 
by Mr Main, we have to-day an accumulation of tailings made in 
the early days of this company’s operations, amounting to 
roundly 450,000 tons. On retreatment it is estimated these 
tailings will yield a net profit of $700,000, or $1.55 per ton. As 
this means only about $1 less than the profit made from ore 
broken in the mine last year, and in the future will more nearly 
approximate to that amount, we are to-day able to regard this 
heap of tailings as being somewhat in the nature of an addi- 
tional or auxiliary reserve. These tailings will henceforth act as 
a further safeguard for the maintenance of the monthly profits 
as a plant for their re-treatment has just been completed, and 
they will therefore be available, so long as they last, for making 
up any deficiency which may occur in the supply of ore from the 
mine from accident or otherwise. With regard to the Suchi 
Timber Company, notwithstanding the demoralisation of busi- 
ness in the Republic of Mexico owing to the recent disturbances, 
this company has been operating successfully during the past 
year. It is true the output has been somewhat reduced, being 
at the rate of 1,574,000 feet per month, as compared with 
1,956,000 feet per month last vear, but the sales have shown a 
gratifying increase, being 19,936,242 feet for the year, as against 
17,300,417 feet in 1910. As order is re-established the demand 
for timber will no doubt again become normal, and as that com- 
Pany is now in a remarkably good position to meet all demands 
that can be made upon it, we anticipate for it a successful 
future. Notwithstanding the interference of the past year the 
company was able to pay a dividend of 1o per cent. upon its 
ordinary capital, after making ample provision for all con- 
tingencies, The railway, in like manner, has suffered from the 
same causes, and the suspension of the timber business has, of 
course, left its mark upon the railway department, which shows 
@ decrease in the net profit earned for the year of $21,000. 





GRADE OF ORE TREATED 
It is, perhaps, hardly necessary for me to point out to you 
that the lower grade of ore we are year to year 


is not due to any impover 
is mere ly owing to our desire to 
this mine, and that, as you will, 
be done by working every ton of 
can be treated at a pr fit. I merely 


ishment in depth. It 
u tive life of 
alise, can only 
is which 
as there 


“ 
> 














seems to be a somewhat popular bé the grade 
of ore treated in mines decreases from year to year, it indicates 
that the mineral value of such mines is decreasing in depth. 
As a matter of fact, I believe on all well managed g pro- 
perties the grade of ore treated does decrease each and 
in my opinion, it ought to—that is, to g it into | W 
good management. If I may venture t leta litt 
longer now, I would like to say a few words with reg to t 
most interesting poifits of the development in I luring 
the past year. I must speak to you to-day with some littl 
reservation, for it 1s three years now since I was out in Mexi 
and I am bound m candour tc state thet I am not as w 
posted with regard to the development of the mine as I was 
when I came back from that trip. We have something like 30 
miles of underground workings, and I am sure vou will a 
ciate how difficult it is for a ne to keep up to dat 
touch with those developments from ordinary corresponden 
no matter how complete it may be. For that reason I am 7 
posing to go to Mexico, if I can get there, on November st, 
and to spend a considerable period at the min¢ Whe [ n 
back, I shall hope to have the easul fs gf you t, as 
I did last time, a little circular giving mv impressions and 
clusions of what I have s during n sit \ Lus¢ 
THE SAN RAFAEL VE 

As usual, I will begin with the uth end of the S Rafael 
vein—that big ore body that has been s luctiv ist 
years. I think it was some three or four years ago, when talking 
to you, I said that, from the best informati we ild get with 
regard to that ore body, I thought it might last anotl three 
or possibly four, years, but that we wer t justified l 


discoveries there or to any 


I have to admit to-day 


ing to any further 
below the 286 fect level. 


ment was very conservative, to say the least, for that ore bod 
has surprised all of us during the last three years by the r 
markable manner in which it has developed. Instead of being 
limited to the 286 feet level, as we first of all expected, it h 
now been proved and opened up for extraction down to th 
486 feet level. During the past year we have gone further than 
that, and in a winze which has been sunk roo feet below th 
480 feet level, where we have proved the ore body to be « 
tinuous to that greater depth, it shows an average valu f 
$10 in gold and 3 ounces in silver. Applause.) Seeing that 
our average extraction last year was only $6.63, that oks 


like pretty good grade. To what extent that ore body is hel; 
ing our production you will realise if you look at Mr Main’s 
report, for you will find that in June last year he 
the amount of ore available there for extraction at 156,000 tons 
Since that date he has extracted 145,000 tons, and on June 3oth 
last he again estimated the amount of ore available for extra 
tion at 231,000 tons, showing that during the year he had de- 
veloped over 200,000 tons of new ore in that body alone. On 
the ‘upper levels, of course, it is of extreme width; in fact, we 
have broken stopes there from 8o feet to 100 feet in width. On 
the 486 feet level, so far as it has been opeend up, it shows an 
average width of 30 feet, which of itself is very satisfactory 
Therefore I think we still have the right to look with consider- 
able confidence to obtain, not an everlasting supply of ore 
from that ore body, but still a very large tonnage, for some 
years to come. (Applause.) Unlike the north end of the mine, 
it is productive at the 486 feet level, and as we have 
it a still further 100 feet below that point, I am in hopes that 
it may continue payable for a considerable distance in depth 
below even the bottom of that winze. In the middle section of 
the mine—that is, the section lying between the south shaft and 
the incline shaft—there has not been any development of much 
importance ; but you will see from the operations of the section 
which is shaded a darker pink than the rest of it that ore has 
been extracted from that portion of the mine during the year. 
Then the extreme north end of the mine has also given us the | 
usual tonnage of good grade ore. Mr Main last year estimated 
that ore body to contain 87,0co tons. He has taken out 117,000 
tons during the year, and has 52,000 tons still exposed, and [ 
think it is quite safe to expect that it will produce a ¢ 
able tonnage from the 286 feet level down to the 456 feet level 
MINE. 


estimated 


proved 
I 


ynsider- 


LOWER OF THE 


Now I come to the lower levels of the mine, and here, again, I 
have to speak with a good deal of reservation. W hen I had the 
pleasure of addressing you last year I explained that we were 
face to face with an important problem in the bottom of the 
mine—that is to say, on the 1,000 feet and 1,150 feet levels— 
which might have a very material bearing on the future of the 
company. I explained to you that in the levels below the 
486 feet level the big San Rafael vein had been unproductive, or 
nearly so, and that the 1,000 feet and 1,150 feet levels, whilst it 
showed a little improvement over what we had met with in the 
intervening levels, still it was again nearly barren. I then ex- 
plained to you the relative positions of the big San Rafael vein 
and what is known as the west branch vein on the hanging wall 
side of the vein, and showed you that, whilst the San Rafael 
vein dipped into the earth at an angle of about 65 degrees, the 


LEVELS 





ee eS NERNEY en 


GREER 






















































































670 THE ECONOMIST. [September 30, 1911. 
gsiemens iene A AAAI AA  e 


west branch vein was nearly vertical. I pointed out to you that hear.) In the south end of the San Patricio we are meetin. 
2 A chil ‘ « 4 7 c . . ad . - tine 
n the 1,000 feet level these two veins were roundly go feet 

apart, and that on the 1,150 feet level they were only 30 feet 

apart, and I drew the inference that at some point not very ose | 
below the 1,150 feet level they would come together. The | 

































































with quite good development in the ore body, 
THE VICTORIA VEIN. 
Then I would like to say a concluding word to 


YOU with 





regard to the Victoria vein, which, you will remembe; 


' 
problem, as I then explained ee rt gi ae at the western side of the Somera claim, and was firs: = co 
happen when that junction took eee, sane he hich grade | by us in the workings from the Victoria shaft near the soup |) 
barren, San Rafael vein going to oon aaa aaa km boundary of the Somera claim. You may recollect that in the H 
ec secoes the digi deetar tacts wehn pole to have a last 100 — of a iy Pan from those workings it showed q || 
beneficial influence upon the big vein? Mr Main, as you will —-\- ae eMart & the Cie 3 OF 4 feet. We discon. || 
see by his report, now rather leans to the idea that the actual = oo : sa haa ates dea Sa = ae aft, = we next || 
junction of those two veins took place somewhere between the i a dames a ae. ae" mers t comera Claim, wher | 
+000 and 1,1<0 fect levels. I would like to say that Mr Main | it is called No. 4 vein. rom that intersection we have drive; 


the drift north and south, which has opened up an ore 


: +. ; <+t0n..an 1-4 not wish to tie him re { 
ffers that merely as a suggestion, and I do not wish oo en i . ’ |i 
ott that n 7 of 550 feet in length, of low grade certainly, only aver ' 


down to that as a definite opinion. The coloured por- 
tion of the section represents the workings on the 
1,000 feet and 1,150 fes vels on the west branch vein. The 
stope has now been carried up to the 786 feet le vel by means 
of this raise, and the vein proved to that point. That is higher 
than we expected it to go. It is not very big—only two or three 
feet in width: still. it is showing very good values, and I think 
we have every reason to be gratified with the way that big stope 
of high grade ore has been opened up above the 1,000 feet 
level. During the vear we have taken 25,000 tons of ore out 
of that branch vein, and Mr Main estimates that 66,000 tons were 
left on Tune 30th. We have been very careful in our extraction 
from that point, as we wish to utilise that high grade ore in 
sweetening up the lower grade ore from other portions of the 


4 


about $4 in gold and 34 ounces in silver, but it gives an ave 
width of from 6 to 12 feet, and that 550 feet of an ore } 
being on a level which would correspond with the No. 2 

in the San Patricio vein holds out the promise of a con 

able production of ore, and of higher grade ore as it goes wu; 
the Victoria vein. Raises already put up indicate an impr 
ment in value. One at the north end, up 100 feet, 


+ 


? 
it 


| 
average of $8 in gold and 6 ounces in silver, and ons | 
south, up 8o feet, gives an average value of $25 in gold and | 
10 ounces in silver. You will notice that Mr Main does 
include anything in the way of reserves for the Victoria : 
so that that is an asset which we have still got to take jn: 
account, and which will probably begin to show itself 


mine. The development of the branch vein on the 1,150 feet level | next report. I cannot help being very much impressed with 
shows it as good as, if not better than, it was on the 1,000 feet. | the prospect of that Victoria vein. It has the build of a good 
It has been opened up for over 350 feet in length, and gives an | vein, and inasmuch as we have this big ore body at th 


rage value of $17 in gt Id over 6 feet. end and the high values in the old workings at the south end | 


AN ENCOURAGING POINT OF DEVELOPMENT which are 1,250 feet apart, there is room for the making of | : 
AN S J. We ri. x ( if, Le . j 











. ee a . | quite a big mine—({applause)—and I shall be very much dis- }| : 

no > ne acing oln i@ve yment in ne JLLO 5 . : . . . . - 3 i! 4 

Another encouraging point ‘ f “ | - t rs re be = 2 appointed if it does not prove itself to be so. In conclusi | 

. ndarcittine an the e oo vel o > ore dv deve \e . E ; i eee | op 

ane, SESE _— on the 1,150 feet level of 1 oa oe z ard of h the Chairman moved the adoption of the report and accoun 

; outh of the shaft on the 1,0 ae level. That —- — Mr Alfred Naylor seconded the motion, which was, afte: : 
; ere < agehanceticsegent. “asypi = oe _ eee —— can brief discussion, unanimously adopted. % 
e by the crosscut on the 50 feet level samples 5 in g a ‘ . — e 
: ene ee ee eee t Se ee ni se tases . The usual formal business having been transacted, a vot | % 
over 6 feet. One more important development, which is no 4 : nim _ ie 
4 ‘me ee + PEt, ; ae chi } h hams pater feet thanks was passed to Mr Raymond, Mr Main, Mr Jenki nd | E 
é a m2 " ce heal a oe r¢ a wank 35 a the other members of the staff for their labours on behalf of the | 5 
; elow the 5 ¢ \ which gives samples of m $15 ‘ oc : 
conor ee ee eee ee company during the past year, and a vote of thanks to the chai F 

$35 a ton. (Applaus Going north on the main vein on the man for presiding terminated the proceedings : 

1 . ‘ OT SICING | lle , 7. : 

1,150 feet level it shows some improvement over the 1,000 feet. | ™4" ] — ' 5 | a 

Occasional patches of good grade ore come in, which I think r 

i “47 =) : } . 9 , ] il 4% 

| will enable us to break a considerable quantity of good payable RS 

| grade when we get the level properly opened up; and the same RUBANA RUBBER ESTATES, LIMITED. | : 

7 . : 7 24 

remark applies to the 1.200 feet let there work has als € . : 

ne a” then ' 1 ee Best _ oo wh ay = rae onan The first annual general meeting of the shareholders in the | 
eee ee Teen an a he t ne ae aa was 1) Rubana Rubber Estates, Limited, was held, on the 25th inst., ce 

ter € crosscut TO! le She fe opene ip an e ; ‘L ee | P 
ly . wr at oe re fice vag 27 re be at Winchester House, London, Mr FE. L. Hamilton (the chairman) | a 
i| body over 100 feet long, with an average grade of $9, and as we | ‘ tine | ps 

tim tamttivar anvtt am 28 efind c« what aimilar ore hndie -cnr. | Presiding. : : | 

| go further north on it we find somewhat similar ore bodies occur The secretary (Mr P. E. L. Taylor) having read the noti : 

| ring at irregular intervals. The shaft, as vou will see. is down a - ss 

t ; 600 | t ] E & ti] I a tlevela 't a ee vening the meeting and the report of the auditors, } ° 

» the 1,600 feet level. n the 1,450 feet leve crosscut is being mC “ 3 . aid: This com- ; 

} : s » Chairman, in the course of his speech, said: This 
run to intersect the vein, and will reach it very shortly. On the lhe ‘ I 


pany was formed in April, 1910, to acquire as a going « 


1,600 feet level we are just cutting the shaft station and > oad . av th 
© are Just Cit he sha ition and the from the Straits Rubber Company, as from May 1, 1gto, th 


ation, so vou will see we are well ahead with our 
] } ’ 





“his g off from the main vein in a manner 
similar to the many little spurs that run off from the 


Rafael vein in the properties of our neighbours to the north 


and it is also similar to those veins further north in the fact 
| 


15s per share had been paid on the 100,000 subscribed shar a 
the remaining 5s per share was called up on May tst a: 
these shares are now fully paid, and will rank for th 
dividend as from that date—that is, from the commencem 
the current financial year. {£8,626 10s 8d was the amount pa 
advance of the call to which I have just referred. Sundry 


San 


that it is of very high grade. It is first of all encountered in 
section 35 of the published section, which is within about 200 feet 


of the northern boundary as shown on that sectic 


yn. On the ; : ‘apes emnorary |i ; 
; : I : x : anaes a tem] | 
No. 1 level it has been opened up for soo feet and gives an | tT: £13,329, in ludes the usual trade creditors, ee 2 || P 
average of $40 in gold and 25 ozs in silver over 2 feet. (Applause.) | D2"k overdraft in Penang, since liquidated, commiss! : 


Mr Main, writing on August roth with regard to this to our staff, and income-tax due. On the other ane o 
account we have the purchase price of the property—narm 
£200,000. If we add to this the development expenditure aie 
the year of £15,288 4s 9d, and deduct the value of sundry st eg 
£455 7s 2d, taken over from the vendors, and also the value 


the buildings, plant and machinery, which is shown separat 


véin, says : 
On the hanging wall branch vein in section 45 N. of the Zero level, the nort} 
drift made an advance of 15 feet, showing an average value of Sa4 ” ites No. 
4§ on this vein attained a height of 40 feet. with exceedingly good results: the 
advance of 23 feet gave an average of $238 gold and 66 ounces silv 
width of 14 feet. Further south raise No. 41 N. al , 
also having reached a total height of 40 feet. 










: Pr overa 
so showed high walues, this 
The advance of 24 feet for the 










month averaged $87 gold and 20 ounces silver. namely, £2,411 13s 6d—we get £212,421 4s 1d as the cost 0! \ 
You will see in Mr Main’s report that he estimates the amount | °@te 4t Apt?! 3oth last. 

of ore in that hanging wall branch vein at something over 4,000 EXPENDITURE ON DEVELOPMENT. 
tons, and I would like to caution you that, whilst it is very The expenditure during the year on the development of 
7 a f ° ¢ ce a a d - 4 4 4 ynoie 
gratiiying to meet with that high-grade ore, even if it is only estate has been considerable. The area planted up from Ju"* 


SOO 








in small quantities, we cannot expect from the information we 
have already derived with regard to the occurrence of these little 
branch veins that it is going to go very far or very deep, but 
still, as far as it does go, it is a very nice thing to have. (Hear, 


was S40 acres, but in addition there was a large area, some S00 
acres, felled and not planted. The object of this was to ae 
the timber to rot before undertaking future plantings, and on 
the cost of so doing is considerable, we hope that the advantas™ 








hon pments, which will enable us to open up the Rubana Estate, situated in Lower Perak, Federated Mi | 
mm of the mine as quickly as ventilation wilt permit. States. This is, therefore, our first annual meeting, and 
lause : accounts now submitted to you cover the period of twels me 
| THE SAN PATRICIO VEIN. whi -h ended April 3oth last. The result of the — work 
\ 13 after writing off the whole of the preliminary expense 
\| Now, I would like to say a few words to you with regard £2,430 10s 6d—and making the necessary reserve for im } 
to the San Patricio vein in the Somera claim. In the No. 1] tax, amounts to £40,961 148 5d, which I think may bé . | : 
level that long ore body has opened out very well during the } sidered satisfactory. The interim dividend of 7% per cent 
year. In the extreme north end we find it goes further above in March absorbed £16,171 17s 6d, leaving a balance of /.24,759 | f 
aoe Sees, OF, rather, that the capping is not so low down as we | 16s 11d, and this is the amount which we have at our dis | 
anticipated. That gives us a considerable increase in the ton- | to-day. 
it dies eal at ae ee ae and, as is usual with nearly THE ACCOUNTS. 
all these ore Dodies in he Fl QO Betas cub ctl Sais a ; ; : 
as they go up on that malas eatiaenisen rt gy ae In the profit and loss account, on eae weresl - | : 
Patricio also has helped us out very considerably in sditiinne. £22,556 14s 7d, which covers the upkeep = a ogeeae : | 
4| producing 69,000 tons, with 200,000 tons still erncend ‘aus the all the expenditure incurred in the production of t be Pp, ae 
No. 3 level. In the north end of the San Patrici above the charges in Penang, ee eae Sele ron the "debit 
first level, we have also made quite an important discovery depreciation. In the balance-sheet 7 1 - which aia 3 
during the year of What is called the hanging wall branch vein, | 4& £250,000, the authorised capital, a ele eee 
This is a small vein runnir “| been issued. At the date of the closing of the accou | 
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reaped in later years by having no timber on the land will more 
than compensate for the extra cost now. The existing drains 
on the estate have been cleaned out, and main drains have been 
cut beyond the area planted. Two new fater-gates have been 
erected, two new bungalows have been built to accommodate the 
icreasing European staff. A new hospital has also been built 
and the drying shed extended 75 ft; two and a-half miles of light 
railway have been laid; an electric light and also a water 
terilising plant have been installed. All these improvements 
have cost money, and in addition it has been necessary to spend 
considerable sum on immigration. gi 


ACREAGE AND PLANTED AREA, 


You have in the report a statement of the acreage of the 
property and the planted area. The planted area at May 1 
1910, Was 1,119 acres, and there were planted during the vear 
540 acres, making a total of 1,659 acres planted up to April 20 
The area being tapped on May I, 1910, Was 759 
ind the area on April 30, 1911, was 1,030 acres, being an in- 
rease of 270 acres. The year commenced with 83,740 trees being 
tapped, and ended with 115,979, an increase of 32,239 trees dur- 
ing the year. The yield per tree over all was 2.48 lbs, as against 
1.7 lb for the twelve months ended December 3I, 1909, and the 
ield per acre was 274 Ibs. The dry rubber harvested for 
the financial year was 245,384 Ibs, as against the prospectus esti- 
nate of 240,000 Ibs, and this result was achieved without any 
effort being made to overtap the trees. After deducting sale 
charges the rubber crop realised an average net price of ss 5.72 
per lb. The monthly yields of rubber showed a steadv increase 
for the first eight months of the vear to December, 1910. For 
January, February, and March, 1911, there was little variation: 
April showed a considerable decrease, in common with most 
estates, due no doubt to the prolonged dry weather. The drought 
has now happily ended, and the monthly vields are again in- 
reasing. Our general manager, Mr William Duncan, estimates 
that we shall get for the current financial year a yield of 350,000 
lbs, against 310,000 lbs estimated in the prospectus, and IT 
» reason why we should not The August yield was 
lbs. We have sold and delivered of this year’s crop 
59,877 Ibs, at an average net price (after deducting all 
charges) of 5s 434d per lb, and we have further sales made for 
delivery up to December, 1912—of which you have already been 
advised—amounting to 147,500 Ibs at an average gross price of 
ss o.gsd per Ib. After referring to the labour supply, which 
! Chairman concluded 


lact 
1aST. acres, 


see 
do so. 


27,000 


sale 


he said had been remarkably good, the 
by moving the adoption of the report and accounts. 
Mr T. Cuthbertson seconded the motion, which was 
mously agreed to without discussion, and a further resolution 
was passed approving a final dividend at the rate of 10 per 
ant., amounting to 2s per vendor's share and 1s 334d per 
scribed share, less income-tax. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company both 
it home and in Malaya terminated the proceedings. 


unani- 


sub- 





FREDERICK HOTELS, LIMITED. 


The annual general meeting of the shareholders in the 
Frederick Hotels, Limited, was held, on the 2sth inst., at the 
Hotel Russell, London, Sir Horace G. Regnart (the chairman) 
presiding. 

The managing director and secretary (Mr L. W. Slade) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in the course of his speech, said: I think 
we have every reason to congratulate ourselves on the increase 
in the business done. The year under review was a better one 
for hotels than the preceding year, and the irtcrease in our total 
turnover shows how the hotels of the company are appreciated by 
the public. We anticipated at one time that the increase would 
be even greater, as we looked for a particularly good season on 
account of the Coronation festivities, but although our London 
hotels were quite full during the Coronation week, the earlier 
months of the season were disappointing. This was an experi- 
ence common to all the leading hotels, and we can only assume 
that visitors who in the ordinary way made their visit to London 
early in the year deferred it this year until the time of the 
Coronation. You will, therefore, understand that the Corona- 
tion did not do us much good, for during the month of June 
we should have been full, as we always are in this month of 
the year. A normal year, with the business steady and extend- 
ing Over a long period, is best for us, and we hope for that in the 
coming year. Turning to the accounts, you will observe that 
the large sum of £24,549 has been spent out of revenue on re- 
pairs and maintenance, and we propose adding another {500 
to renairs and maintenance reserve. I have, in the course of 
my remarks at a previous meetings, impressed upon you the 
necessity of maintaining the hotels in the highest degree of com- 
fort and efficiency. If you walk round and inspect this or any 
of the company’s hotels, you will see that the money has been 
well spent, and I am sure you will not grudge a penny of the 
outlay. 

PROFIT AND LOSS ACCOUNT. 

You will see from the profit and loss account that the con- 
sumption and expenses have increased, but this is accounted 
for by the greater amount of business done. In the balance- 
sheet stocks and debtors’ balances show a decrease, due to the 
smaller amount of visitors’ outstanding accounts and to the 
stocks being reduced. Cash in hand and at bank also shows 


——— 





a reduction, but against this we have bought £2,s00 more of 
the company’s debenture stock for our investment fund. The 
special expenditure in suspense has been increased for addi- 
tional furnishing and equipping of new undertakings, for which 
we do the catering, and although we shall in the future write 
something off this account for depreciation, yet you will under- 
stand this is a valuable asset. In a financial sense the com- 
pany is in an extremely good position, for, besides holding 
ample cash balances, we have £24,256 invested in first-class 
securities. I am pleased to tell you that the busi-ess since July 
1st up to date shows an increase over the same period of last 
year, and we hone that at the end of this financial year we shall 
again be able to show you a substantial in 
Mr Arthur Bird seconded the motion, 
brief discussion, unanimously agreed to. 
The usual formal business having 
Dickens invited Colonel Oldham, a late direct 


rease. ' 


which 1 | 


after < 
disposed of, Mr | 
f the company, 
to substantiate certain statements contained in a circular which 
he had issued. 
Colonel 


Was, 


been 


i 

| 

t 

, 
Oldham addressed the meeting, and referred ad- 
versely to the management of the company. He maintained that 
the board, of which he was no longer a member, should have 
instituted an inquiry into the matters of which he had com- 

plained. 

Mr Bird said that an inquiry was made, and 

were perfectly satisfied. They were sorry to | 

| 


Oldham, but he happened to be outvoted on the board by five to 
street Hotel, London, Mr John Kerr ( 


i 
pro- 
‘he secretary (Mr Frank Mott) 


Dick, Kerr, 
the Cannon 
the chairman) pres 

having read the notice con- 

vening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: In dealing 
with the year’s trading, I should like to say that keen competi 
n f Y? a 
al 
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the directors 
. : ' 
lose Colonel 


one. 
A vote of 


ceedings. 


confidence in the directors iated the 
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termi 





DICK, KERR, AND CO., LIMITED. 
Th 


and Co., 


ders in 
28th inst., at 


f the shareh 


yn the 


annual gene ral me eting 


Limited, was held, 








tion for orders has continued in all d ts. It is all 
question of supply and demand. The t of electri 
power in ironworks and the textile tra na th 
industries shows some progress \ nsiderable amount f 
plant has been ordered, and quite a number of important 
stallations are under consideration. At our Preston works th 
very highest grade of machinery can be turned out in an econ 
mical manner by reason of good labour and the best modern 
equipment. Competition for business is acute enough between 
the home manufacturers, but it is increased by our market being 
an open one to Continental and American works. To anyon 
who knows anything of manufacturing, the question of cost is 
largely one of output. To the working man steady employmen 
is better than intermittent work, even if the nominal wages were 
slightly higher per week. Work and plenty of it is equally 
essential to employer and employee. At the last general meet- 
ing you were told of our intention to manufacture steam tur- 
bines. Your directors are pleased to state that their efforts in 
1 


1 

this direction are meeting with satisfactory results. In view 
of the enormous demand for metallic filament lamps and the 
fact that the bulk of the lamps used of this class are of foreign 
. after careful inve stigation, de- 
It is the intention of your board 


4 


manufacture, your directors, 

cided to add a lamp factory. 

to push this business with vigour. 
PROSPECTS FOR THE CURRENT YEAR. 

As regards prospects for the coming year, they are encourag 
ing. As soon as international difficulties, which have been 
causing considerable European anxiety, are settled, an amount 
of foreign work that is held in suspense should be proceeded 
with. Although we have been practically free from labour difh- 
culties, there can be no doubt that strikes and threatened strikes 
all militate against business by delaying work or causing post- 
ponement of orders. It is to be hoped the Government will 
deal in no uncertain manner with “ peaceful picketing,’ as the 
scenes that have recently taken place are a disgrace to th 
country and a source of public danger. The balance-sheet repre- 
sents a rather uneventful year, although I am glad to say the 
result shows an improvement on the two previous years. You 
will observe on the assets side an increase of £32,753 on capital 
expenditure. This is represented by the expenditure on the tur- 
bine business, the lamp factory, and some additional plant at 
the Kilmarnock works. Turning to the liabilities, you will 
notice that the debenture stock has been redeemed to the extent 
of £9,000. Altogether, since the issue of this debenture stock, 
£46,570 has been paid off, and a reserve fund of £150,000 has 
been created under clause 31 of the trust deed securing the de- 
bentures. It has always been the policy of your directors to 
strengthen the position of the debenture and preference share- 
holders. As you will see by the auditors’ certificate, the plant 
and machinery has been amply depreciated. Regarding the in- 
vestments, we have experienced, like many other concerns, the 
greatest depreciation in the securities recognised as gilt-edged, 
but this has been fully allowed for in adjusting the total valua- 
tion. In conclusion, the Chairman moved the adoption of the 
report and accounts. . 

Mr Claud T. Cayley seconded the motion, which was, after 
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|| Proper:y and Income Tax .... 
| Land Value Duties 
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a short discussion, unanimously adopted. 
business was then transacted, and votes of thanks to the chair 
man, directors, and staff of the company terminated the pro- 
ceedings. 


PUBLIC INCOME AND EXPENDITURE. 
PEVENUE AND OTHER RECEIPTS. 


-~—- RECEIPTS.—— _——- RECEIPTS -—— 
Apl.1,'11Api.1,'10| Week Week 

to to ending ending 
Sept. 25, 


Sept. 23, Sept. 24 
‘igi’ 1910 
iuxchequer & & 


12,518,374 

1,027,797 
13,546,171 
15,422,000 
16,830,000 
11,314,000 

4,185,000 


580,000 
9,859,000 
120,000 
10,855,000 
210,000 


Balances in 
lst April :— 
Bank of England 
Bank of Ireland ........... eeaness 


REVENUE, 


2,071,12¢ 
760,128 
2.831.24« 
15,398,900 
18,987,090 
12,728,000 
4,639,000 
2,220,00C 
30,661,900 
10,555,900 375,00 
195,000 10,000 


eereeereee eeeereseerereeeeeeeee 


ree eeenneeess 
Land Tax 
House Duty 


203,000 


POSE OMCD cocccccccccveccceccsccccess 
CRU -EMES. onc vcccccseensscsanecccs 


+ Receipts from Suez Canal Shares and 


Total, including Balance......-.....:+- 


|| By Issue of Exchequer Bonds under 


|| Under Telegraph Acts, 1892 to 1907.... 
| Under Public Offices Site (Dublin) Act, 


|| Temporary Advances, Waysand Meant 


| Surplus Revenue, 1907-8 . 
| Old Sink soneyan 
|| Deficiency Advances repaid ......... 
|| Ways and Means Advances repaid (i: 


Balances in Exchequer :— 


Sundry Loans .........ccccccccccses 
Miscellaneous 
ND nakcccigtvakenisundeew a 


777,584 
1,182,552 1,387,284) 
71,335,156 97,486,597 
$4,881,507 10), 517,845 os - 
OTHER KECEIPTS. i 
Repayment of Advances for Bullion 100,000 940,090 203,0C0 


20,895,002 


716,313 a 
___ 8,568 
2,937,928 2,059,068 


the War Loan (Redemption) Act, 1910 


’ 


150,000 
25,000 


Under Military Works Acts, 1897 to 
1993 


1905 se 
Temporary Advances, Deficiency 2,000,000 
(including Treasury Bills £600,000 
in 1911-12, and £9,500,000 in 1910-11 600,000 11,000,000 


86,056,307 135,152,847 


2,937,928: 2,759.56 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 
-—— IssvEs. —~ 
Apl.1,°11, Apl.1,'1),, Week Week 
to to ending | ending 
Sept. 23, | Sept. 24, Sept. 23, 
3911, 1910, 4911. 1y10. 
£ & € 
National Debt fervices 10,333,301 at 
Development and Road Improvement 
Ps srxsecavees bieks a iaaaNees 
Payments to Local Taxation Ac. 
counts, &c. 
Other Consolidated Fund Services.... 
Supply Services ..... pb6dso0sscsnboons 
Expenditure 
OTHER ISSUES, 
For Advances for Bullion 
ee on Exchequer Bonds 
iy. S| eee ee 
For War Stock and War Bonds .... 
Under Telegraph Acts............. 
J r Military Works Acts,1897 to 1902 
Land Registry (New Buildings 


10,121,373 


599,026 10,000 
3,375,501 
762,160 
57,226.422 
71,707,384 


300,000 200,000 
33.750 53,750 
1,580,000 1,300,000 
1,933,750 1,568,627 


3,429,558 
795,146 
59,809,837 
74,745,940 
aEA 
450. 


71,725 


870,900 
71,725 
2,000,000 
21,000,00C 
250,000 
150,000 


100,00 
300,000 
150,000 

1,000 


n lic Buildings Expenses Act 
1903 . ; 30,000 
Under Public Offices Site (Dublin 20,00 


1,00C 


25,000 
16,000 
ng Fund, 1910-1] 2,000,00C - 

ss 2,000,000 
cluding Treasury Bills £21,000,c0 
in 1910-11) 26,090,000 - a 
77,759,665 124,100,109 2,233,750 1.568.627 
_.__ Ine.orDec for Week 
9,782,222 + 840,178 + 1042941 
1,270,51€ 136,000 — 148,000 
oe 11,052,738 + 704,176,—11S0941 
Treasury Bills outstanding on September 23, 1911:— - 

Bills issued by Public Tender 

Bills otherwise issued 


Bank of England 
Bank of Ireland 


$296,642 


Treasury, September 26, 1911, 


———— 


Total..... 


Pee eee raeeee 


THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 
Accumulated Funds enneed £1 4,500,000. 
London Office - ~ No. 3 LOMBARD STREET, E.C. 


West End . - No. 17 PALL MALL, S.W. 
Head Office - EDINBURGH. 
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Sept. 34, 


14,877 
July 539,952,85) 
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Che Bankers’ Gasette. 


BANK OF ENGLAND. 


_AccounTs pursuant to the Act 7 and 8 Victoria, cap. ; 


Sept.24, | 


1910. "| Notes issued ........ 58,851,505 Government debt.... 11,015,109 


} 
| 


131,000 | Public deposits* .... 12,170,653 


© | Seven-day and other 


| 


| 
| 


| 
| 
| 
| 


| 
| 


| Sept. 


the week ended Wednesday, September 27, 1911. a 


ISSUE DEPARTMENT. 
& 


Other securities .... 7,434 900 
Gold coin and bullion 40,401 505 


58,851,505 58,851,505 


BANKING DEPARTMENT. 


£ 
Proprietors’ capital .. 14,553,000 


Government securities 14,097,524 
Rest 3,727,917 


Other securities .... 29,157,779 
Notes cccccccccceccse 29,787,435 
Gold and silver coin.. 1,158,068 


Other deposits ...... 43,711,175 


bills .. .cccccccccce 38,054 


74,200,799 74,200,799 


*Including Exchequer, Savings Banks, Commissioners of National Debt, 
Dividend Accounis. 


Dated September 28, rg11. J, G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts 
compared with last week :— 


and 


when 
Increase. Decrease 
£ £ 
108,155 
269,579 


76,885 


Circulation (excluding 7-day and other bills) .... 
Public deposits........ coccs 
Other deposits 

Government securities ........ 
Other securities ........... 
Bullion.......- 
Rest .. 
ROROEVE cocccccccccccccssccccccccccceesceseoecse 


eee eee eee Pee eee eee) 


Cree eee eee eens eeeeeeeee eereee 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended September 27, 1911 :— 


Gold 
in from 
Abroad or 

out for 
Export. 


ities 


rr 


Securities 
in 
Banking Reserve. = 
Depart- 
ment. 


Circuiation 

(excluding 

Bank Post 
Bills.) 


Coin and 
Bullion. 


il 


Date. Deposits 


I 


ia 
Bank Rate. 


1911, £ £ £ £ 

418,000 in 29,650,735 63,353,126 
565,000 in, 29,285,030 57,186,94C¢ 
110.000 in 29,325.785 |56,232,902 
339,000 in 29,189,320 55,814,814 
917,000 in 30,233,955 52,050,504 
540,000 in 30,463,745 51,121,622 
299,000 in 29,924.370 51,133,639 
851,000 in 29,880,065 51,617,01) 
509,000 in 29,980,190 53,6C4,715 
111.000 out 29,763,470 51,848,641 
13.42,470,721 654,000 in 29,381,370 54,256,663 
2043,078.799 71,000 out 28,955,915 57,455,467 
27 41.559,573 1,596,000 out 29,054.070 55.881.828 


£ £ 
52,616,862 28,712,126 
45,349,325 29,821 666 
44,209,986 30,031,852 
43 403,991 30,422,028 
41 684,096 28,376,595 54 
41,495,086 27,661,177 542 
40,593,447 28,609,272 : 
40,190,337 29,£03,397 
41,428,75€ | 30,202,274 
39,946,335 30,150,° 
40,979,584 31,539,251 
45,178,411 32,572,8 
43,255,296 30 945.5 


12 40 656,696 
19!40,907.637 
26)41,161,348 
2!40,160,35 
9! 39,674,922 
16) 40,083,647 
25/40,953,462 
30'41,732,464 
6 41,464,069 


Aug. 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of. Discount, the Price ol 


| Consols, the Price of Wheat, and the Leading Exchanges during 
|a period of three years corresponding with the present date as 
| well as ten years back, viz. :— 


| 
} 
| 
} 
| 


At corresponding date 


Sept. 25, 
with the present week. 


Sept. 30, Sept. 29, 
1901. 


1908. 1909. 


Sept. 28, 
1910, 


| Circulation (excluding £ £ £ £ 


| Coin and bullion...... «+++ 39,637,691 
| Proportion of reserve to 


| Bank rate of discount .... 
| Marketrate, 3 months’ bills 
| Price of Consols .. 
| Price of silver per 0z...... 


Bank post bills) 29,401,650 


Public deposits ....... «++ 10,883,704 
Other deposits jew 


29,550,010 29,708,985 
8,091,262 8,834,801 
40,753,049 42517,288 42,721,015 
Government securities.... 16,683,457 15,732,295 15,231,754 
Other securities 25,458,367 26,237,614 28,640,485 
Reserve of notes and coin 28,011,041] 26,917,535 25,976,073 


98,017,545 37,235,058 


534 508% 
24 24% 
3 a i 
aia ad aH 
3ls 5d 328 SA 30s 24 


27,853,415 29,0640 
12,791,718 f 
42,438,867 
15,265,779 
30,429,817 29 
27,839,325 3 
27,348,740 
liabilities 504% 


eee ne eeeeeeee 


eeeeee 


3 
934 
i 


Average price of wheat .. 263 0d 


| Exchange on Paris (short) 25.242-263 25.11}-13} 25.133-16} 25.233-263 25.153-16% 


— Amsterdam (short) 


12.24-3 
— Hamburg (3 months) 


£0.75-1 


12.1g-18 | 12.14-2 


12.18-1} 
20.57-61 | 20.60-6 


12,23-2: 
; 20.68-72 


20.58-6 


| Clearing-house return . ... 143,240,000 248,799,000 267,182,000 216,682 300 217,972,000 | 


| in 1910 an excess of £12,009,050. 


' 
| 


The amount of the ‘*‘ other deposits ” compared with the ¥ other | 
securities,"’ showed in 1901 an excess of £15,299,682, and in 1908 | 
an excess of £16,279.674; im 1909 an excess of £14,080,530, a0 | 

In 1911 there is an excess 0 } 
£14,553,403. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing: 
house. Special days are given separately, together with the 


| total increase or decrease to date in each case :— 


—_—— 


a 


‘September 30, 1911 | 
| 
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7 li : Country i 
es ee | cen Total. NATIONAL BANK OF BELGIUM. 
1911 z | £ a iS — " sept 21 Se 9 it 
z - 21, Sept. 14, Sept. 22, Last i 
January 1 to Aug. 2........ 8,146,162 ,000 720,835,000 8,866,995,000 1911. i911 1910. Week. Last Year. | 
August 9 .eeeeeeeeees 201,409,000 | = 21,873,000 223,282 000 | AssETs. £ £ £ £ £ 1} 
16 Seen S 263,370,000 23,710 000 287,080,000 | Coin and bullion ........ 9,986. 00C 19,958,000 8,062,000 962.000 + 1,924,000 | | 
Ee nennete sts iosahione oes 220,390,000 | Other — eseeeces 25,893,000 25,944,000 24,989,000 + 749,000+ $04,000 | 
usnesa due s 212, 211,423,000 | sIABILITIES. i 
September 6 ............ 274,974,000 24,085 000 299,059 000 | Notes in circulation .... 35.062,000 34,947,000 32,631.000 + 115,000 + 2,431,000 |, 
= tte eeereeees Soe 20,262,000 225,350,000 | Current accounts........ 5.531.000 4,733,000 3,561.000 + 758000 + 1,970,000 || 
a. cabiaibabaas “ 197,683,000 20'289 000 217 972 090 | NETHERLANDS BANK | 
= = — . i} 
Pe i 9,936,318 ,000 891,192, 0,827,51 sept. 25, Sep wept a : 
Corresponding total 1910 .. 9,976,793,000 907641 000 HEY “feu, Ist, | 1580. | Week. Last Year. | 
Increase or Decrease io — 4€,475,000 |— 13,449,000 — ° 53.924.400 Asserts £ £ £ ay. va 
Piicansesasectascasae = 040% = 149% - 049% | Coin and bullion—Gold 11,852.00 11,852,000 10,065,000 .. + 1,787,000 | 
; —_—_—_——— | on Silver 1,469,006 1528,000 1,868,000— 59,000— 39,000 | 
Gross total in 1910 ........ 13,441,891,000 | 1,216,972,000  14,658,863000 | Discounts and advances 15:142,000 12,732,000 11,246,000 + 410,000 + 1,896,000 
| Do ye te eeeeees sees 12,431,253,000 1,094,193,000 13,525.446000 | LIABILITIES 
| Increase or Decrease inj, + 1,010638000 | + 122,779000 + 1,133,417000 | Notesin circulation .... 24,465,000 24,194,000 22,504,000 + 271,000 + 1,961,c00 
IDO... se eeereveees ll = 815% | = 1122% = 838% | Deposits................ 513.000 534.000 276,000 — 21.000 + 257,000 
SPECIAL Days, _ wo? SWISS NATIONAL BANK. 
in oe jo oe | . Sept. 23, ; Sept. 15, sept. 25, Last 
Stock Exchange Pay Days. | Consols Pay Days. F — the | 4 =. 1911. 1y10. Week. J.ast Year, 
| . aSETS. z £ £ £ 
Date. | . Date. Date | Coin and bullion—Gold 6550,000 6,587,000 6,252,000 +  37,000+ 318,000 
1911. £ 1911, . - Silver 603.000 637,000 657,000— 34.000— 54,000 
| Jan. 13 to “Apl. 27 171,146,000 Jan." §| §5872000Jan "4 58,541.00 | ances) ant sitane) SAE (a Set St ee 
SING Mikcscactucs , ; ABILITIES. 
a | eee, | | Geer ted Notes in circulation .. 10,358,000 10,079 00 10,046,000 + 279,000 + 312,000 
Siti a 90,488 000 Apl 5 965,000 aon 50,612 | Deposits .....-.-....--. 1.799,000. 1,149,000 1,071,000 + 65°,000+ 728,000 
| pierces | 107,246,000 i. ¢ *1 30s pool Mey 4 97,308,000 
Sell Tcsaandass 90,538.000\June 1)  64,700000June *3 41.215 000 | BANK OF ITALY. 
trskbases 98,786,000|\ July 5 56,297,000\ July 4 55,083,000 | 3 ; ; ’ 
haa, Wiacaiented 97.156,000.Aug. 2  £0,723,000,Aug. 4  43198,000 | ee | em | Se) oe 
cn 31 eens a Sept. 1  55,123,000/Sept. 4 49,359,000 | inion a vel. i910. Week Last Year. 
Sept. 19. .cecee cool ’ : — ° 
i SM en ad Total cash ........ eecees, 43,632.000 43.632,000 42,154,00¢ 1,478,000 
Total, 1911 ...... | 1,607,754,200 524.184.900 426 oa Inland bills ........- ee 18,334,000) 17,444,300 18,333,000 + 890,000 + 1,000 
| Corresponding | ’ ee = ner, eo yea Foreign Me cscnssennane 2.848 000, 2,845,000 2,775,000 + 3.000+ 73,000 
total, 1910....} 1,628.479,000 -_ 550,290 000 ae 452,014,000 } AGvances ..cecce seeeees 3,924,000 3,562 000 3,398,000 + 5€2,900 + 326,000 
Ino. or Dee, {\— 20.725,000 in — ~ 26,108,000) — 95.551 000 Government securities ... 6,565,000 6506000 6,042,000 + 59,000 + 475,000 
: Pr , a = a keg LIABILITIES, 
in 1911 {| 1:27 & a = 474 % . = 65% | Note circulation ........ 61086 000 €0.035000 49,112000 +1,051.000 + 1,974,000 
j } Current accounts........ 2,774,000, 2,830000 3,208,000 56,000 434,000 
Speier) Same | TAINO: SARE | Bepontanr nonce <=” S3ena00 Stoaion Aan — sikaoo + “Shon 
Inc, or ec. {{/+ 132,180,000, .. + 47,940000| .. + 86,692,000 | 
in 1910 .... 4/2 6°21 % ! = 707% |! = 1699% | BANK OF SPAIN. 
| 
* The fourth fell on Sunday. | Sept. 25, , Sept. ¥, | Sept. 24, Last 
lyll. a9ll. 4y10. Week. LastYear. 
PROVINCIAL CLEARING RETURNS. ASSETS. £ £ £ z £ 
— cmmnete V GONE a ciecuscocecsens vee, 16.640,00C 16 658,000 16,347,000 + 2000 + 293,000 
SET ntateladinnanacned 30,873 000 23,879,000 31,019,000 + 994,000— 176,000 
seal iag laa 1911. | 1910. | Ie. 2M. | Comins... 3s 317,000 34,348 000 34,954.000 + 369000+ 363,000 
= a | Spanish 4% stock ...... 3,779,000 13,779,000 13,779,000 oe ée 
SADeaeas £ £ £ | o | Treasury bills, obliga- 
Jan. 1 to Sept. 16... 237,833,400:214,535,100 + 23298300 10 86 | tions, &o....-.-........ 6,000,000 6,000,000 6,000,000 
Week endi Se " ” ABILITIES, 
nding Sept. 23.. 5,463,700 5,023,000 + 440,700 877) Gouation ...... 69,794,000 69,8€8 000 63,487 000 64,000 + 1,307,000 
9 | .2] | Deposits and current 
Total to date...... 245,297,100/219,558,100 +23739000 10°81 | “yROrn., ue Susrem 18.499.000 18,468,000 18,464,000 + 310004 35,000 
LIVERPOOL— | 
Jan. 1 to Sept. 16 .... 156,450,700 153,206,200 +3,244,500 2:12 | _BANK OF NORWAY. 
Week ending Sept. 23..  3.592,400 3,394,600 + 197,800 5:82 | Sept. 15, Sept. 7, Sept.lo, | Last 
Total a — | 4 = = —_ Week. Last Year. 
4 20 | SSETS, : £ 
otal to date...... 160,043,100! 156,600,800 + 5,442,300 2:20 | is : es eniipiuiia 2,225,000 2237,000 1840,000— 12,000 + 355,000 
BIRMINGHAM— | Balance abroad and ‘ a ’ : sa 
Jan. 1 to Sept. 16 .-..| 45,299,400, 42,812,800 +2,486,600| 5-81| ,forelan bills ..........| 1,590,000, 1615000 1501000 23,000 + 86,000 
Week ending Sept. 23.. 860,400! 855,900+ 4,500 0°52) curities .......-..000. 520000 530000 542,000 - 12000 
Discounts ard loans .... 2854,000 2890000 2,798,000 36,000 + 56,000 
Total to Gihtvs cee 46,159,800 43,668,700 + 2,491,100 5 a LIABILITIES. : 
| - Notes in circulation .... 4,980,000 50(04,000 4,511,000 — 24000 + 469,000 
NEWCASTLE-ON-TYNE— Deposits at notice .... 403.000 413.000 358.000 +.000 + 51.000 
Jan. 1lto Sept.16 .... 34,188,800) 33,958,900 + 229,900 067 
Week ending Sept. 23... 855,400! 844,200 + 11,200 1-32 | NEW YORK ASSOCIATED BANKS. 
! | Sept. 23, Sept.16, | Sept. 24, Last 
“otal to date...... 35.044.200 34,893,100 + 241.100 0°68 iit 1913 1310 Week. Last Year. 
ASSETS, £ £ £ & & 
BRISTOL— Si a ca ilccias 70,050,000 63,400 900 54,418 900 + 650000 +15,632,000 
Jan. 1 to Sept. 16 .... 23,376,000) 22,292,000 +1,084,000  4:8| Legaltenders .......... 26.766 009) 17,030 900, 15 546 00C)|— 264.000 + _ 3,220,000 
Week ending Sept. 93.. 550.000 513.000 + 37,000 72 Loans oe Sees eee- 386,518 COD 386 518 000 256,336,000 — 200,000 + 29,982,000 
- . Mirculation...........e.- 922 894, 9,322 + 38,000+ 610, 
Total to date...... 23,926,030 22,805,000 +1,121,000 nie ee - - 
LEICESTER— | Government deposits) . 361,138 000 369,602,000 256.798,00C' + 586,000 + 104390000 
; U.S. Government de- 
Jan. 1 to Sept.16 .... 9,361,900 9,155,300 + 206,600 EO) SON .niacnsonstince re ” 326,000 7 7 
Week ending Sept.23.. 184.900 195,900 9,000, 4°64 | Reserve (Specie & Notes) 85,816,000 86430000 67,964,0C0 + 386,000) + 18,852,000 
| Legalreserve.  ....... 9C,297,000 $0,150,000 64.199,00C!+ 147,000} + 26,098,000 
Total to date...... 9,546,800 9,349,200 + 197,600 2:11) Excess of actual reserve : 3,765,020 “3 
NOTTINGHAM ~ | Deficit of actual reserve) 3481.000 3.720000 239,000 + 7.246.000 | | 
Jan. 1 to Sept. 16 .... 11,347,200 11,413,000 — 65,800 0:57 | BANK OF RUSSIA. 
Week ending Sept. 23.. 209.300 228,900 — 19,600 856 | ee ee eee eee — z 
7 ept. me * Sept 
Total to date...... 11,556,500 11,641,900 — 85,400' 075 | Zl. 4/14, 821, , WSS Last Year. 
1911, lyll. 1910, . 
ASSETS, £ £ £ 2 +. 
FOREIGN BANK RETURNS. or UND, nctilateiens seeeeee «(427,218,000 127,397,000 121,971,000 — 179,000 + 5,247,000 
The principal items in the latest weekly accounts pu is Balance abroad ........ 20,775,000 21,160,000 24,596,000 — 385 — 3,731, 
: . sangil Sil dsubsidiary coin! 6,749,000 7,056,000 7,247,000 — 307,000— 498.000 
by the leading Continental and the New York Associated Banks | S2rcr tis Sng shortloans| 37,368.00 36,646,000 30,682,000 + 722'200 +. 6,686,000 | | 
are compared below with the previous statement and with the | other joans and advances) 33,259,000 29,854,000 16 537,000 + 3,425,000 + 16,922,000 | 
corr — Securiti belongi to} i] 
esponding statement of last year: Bank «..-+.--0-.c+ee.| 11,370,000 11,495,000 8,230,000 — 115,000 + 3,150,000 || 
BANK OF FRANCE. Miscellaneous - ee se. 2,510,000 3,319,000 3,£95000+ 221u00— 55,000 || 
7 iasnenilibes amcanikeeae i memurra comet fF |! ue y) ss 1] 
Comparative Increase | branchesandtreasuries) -- os 5,429,009 eS 
Sept. 28, Sept. 21, tome. 28, +. or Deorense- '240,289,000 236,907,200 217,988,200 + 3,382,900, + 22,301,000 | 
ahd = ; Last Year. LiaBriitrEs. | $$ —.s $$ , —___—__ —- ——_—_ — -— 
was me — — | Notes in circulation +++ 135 372.300 151,598,200 125,620,900 +3578,200 + 9,552,000 | 
ASSETs. £ £ £ £ £ Capital of the bank...... \ fr r ee at 
= t 
Coin and bullion—Gold 124,456,000 tase ae —— = - 215.000 ee feel 49,093,000 48,220,000 47,678,000 + 875.090 + 1,415.00 || 
Government sears OM BEG ARIES cee susan | eens co “Sa MGS “Sauna HEI 1S | 
Discount and sdvances.., 85,139,009 75,247,000 61,716,000 + 7,872,000 + 21,405,000 | Misoellancons *5---is35) Sti) em” AT 
Notes s.cesseonn 23,230,000 209,770,200 2C6,617,900 + 3,460,000 + 6.525000 and treasuries ....+0--/ = “ 10,792,000; ‘ 
Government deposita Se 4,643,000 + 2,061,090 + 3,221,000 ' lo oe aan Gaal 217 ona OM ae On Abn 
Private Gepost ns ’**| gientane 2fees 000 20'931.000 + 2.029.000 + 1°523,009 ‘240,289,000 236,907,200 217,988,000 + 3,382,000| + 22,301,000 
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IMPERIAL BANK OF GERMANY. 
Sept 23,) Sept, 15, | Sept.a3,) Last) 


| Lest 
| Ig. | 1911. 1910. || Week. |Last Year. 
£ z £ £ 





* AssETs. | ! 
: Coin and bullion ........ | 55,594,000, §6,430.000 51,806,906 — 836,300 + 3,788,000 
i Dissounte and advances. 64,884,000) 61,022,000’ 59,163 000 + 3,862,000 + 5,721,000 
¥ | IABILITIES,. | | | 
| Notes in circulation ....| 83,882,000 82,207,000) 77,684,000 + 1,675,000 + 6,198,000 | 
Current accounts........ | 38,678,00C 37,019,000; 35.441 000) + 1,659,900 + 3 237,000 


Note circulation below the legal maximum free of taxation £35,484,250' | 
against £5,699,900 below the legal maximum last week. 
| 


AUSTRO-HUNGARIAN BANK. 








| ae 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 84, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s. per dollar. 


* Sept. 25, Sept. 15, Sept. 15, Last | 
: a9ll. ss ALL 1910. | Week. |Last Year. 
: ASSETS. £ £ £ z £ 
> Coin and bullion—Gold) 55 697,000 55,678,00C' 55448,00C + 19,000'+ 249,900 
3 ae Silver) 12044,000 12,114,000 12.503,000 -- 70,000 — 459,0C0 
Ss Discount advances, &c...| 45,370,000 39,049,000 31,497,000 + 6,321,000 + 13,875,000 
: LIABILITIES, | | 
|| Circulation .........-.- 95 761.000 96 455.000 89,717.000 — 694.0001 + 5,944,000 
& BANK OF SWEDEN. 
{ * 1] Sept. 25, ; Sept. 16,, Sept. 24, | | 
‘_ } 4911. i911. 1910. |Last Week Last Year. 
; * AssETs £ } &£ &£ £ 
i i £8 GR cconvctscncsse evcees | 4,741,000 4,740,000 4,447,000 + 1,000 + 294,000 
t 2 ‘| Balance abroad = an 
3 foreign bills .......... 4,618 900 4993,000 2,139,000'— 375,000'+ 2,479,000 
j || Swedish and foreign 
i Government securities, 812,000) 812000 1,773000 .. |= 961,000 
-_* | Discounts and loans ..... 6,151,000 5,814,000 7,708,000 + 307,000 — 1,557,000 
a || LIABILITIES. 
} | Notes in circulation .... 10,820,000) 11,067,000 10,214,000'— 247,000 + 576,000 
' Deposits at notice ...... 2.599.000 2.496.000 2.113900'+ 103,000.+ 486,000 
i 


Apia siete och Ra et 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


Last 
__|Week Bat. 


} } | Fri- 
ame. Tues. Wed. cher. day. 


Fela ete 


The following is a comparison with previous weeks : 










to 

; B¢ | Bank Bills. Trade Bills.* 

3 e — 

# of |- ee - : ee oegee 
£ n= |\5 Months.'4 Months.!§ Months.|3 Months.| Months.'6 Months. 


a | 
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{ s 
| % % % % Jo 
[PE OND o4dnbesdassndnedesocon 4 4 4 4 - = 4 ” 
|| Market rates of discount:— 
: | 60 days’ bankers’ drafts........! 34 3 3 8 33 32. 4330«Oo333 SC 
POE. ch icbhccdsccenner 3 33 3 434 33436 4 3G «4 
4 months’ do.................. 3 6OCUkti 4 C 4 | 
eo" | ere ae 33 3h 34 3h 4 4 4 4 
Loans :—Day today ............ 2 2 2 2 4 24 y) ae 2) 
I ciiitisenintiiaimaceniae 2% | (i232 928 |\22 3/3 29 
Fortnight (at last Settlement) ..3 13 3 4 4 4 4 
Deposit allowances:—Banks .... 2 24 24 2 2 24 
Discount houses at call ........ 2 2 24 2 2 3 24 
REO si cicesnsssssscsses 2 3 27 2 2 23 23 








(September 30, 1911. 


At other centres the latest recorded quotations are :— 


% 


% 
New York (call money).... 2; | Caloutts, Bank min....... 4 





Ditto (endorsed Bills) .... 4-44 | Bombay, Bank min....... 3 | 


GOLD MOVEMENTS. 
The foreign movements of gold to and from the Bank since 





last week have been as follows :— 
ARRIVALS. a WITHDRAWALS. £ 

Mon., Bars.......... 22,000)Sat., Turkey ........ 300,000 
vo IRD co ndncace 21,000, ,, Egypt ........ 745,000 | 

» Australia ...... 150,000 | Mon., Straits {setaside) 75,000 

Tues., Bars .......... 102,000|Tues.,S. America .... 51,000 

Wed., , errr me i, 3 “secccces - SURG00 

Net Efflux ...cccce -- 1,205,000; ,, Egypt ........ 400,000 

| » Miaitm ......-. 50,000 

|Thurs., Turkey ...... 340,000 

» Egypt ...... «+ 70,000 

|_,, The East ...... 50,000 

Fri., South Africa.. 10,000 

2,591,000 | 2,591,000 

SILVER. 


Messrs Samuel Montagu and Co. write on September 25th 
as follows :—“ Nature has, as usual, been striking an average 
in its climatic arrangements; for whilst India and many other 
widely severed countries have experienced unusual drought 


during the present year, an important agricultural district of | 


China, namely, the valley of the Yangtzekiang, has suffered 
severely from floods. 
ties, which have already caused riots. and the reasonable fear 


of still more serious after effects, may account to some | 


extent for the readiness of China to meet any tendency to 
rising prices. It is stated that ‘the distress in Central 


China during the coming autumn and winter will be almost | 


without parallel in the Empire's history.” The inhabit- 
| between Chinkiang and Nanking to seek refuge from the 
waters set free through broken dykes. Wherever the water 
| is shallow enough, the unripe rice is being cut; this is the 
more disheartening as the crops bade fair to be unusually 
fine. 


| inquiry for silver from that quarter has been constant. It 





: _  % % % % % % | instant, the premium on two months was 4d. _—iIt is rumoured | 
{ | _ 1. cat | i. : 4 a | 3t 2 3 4 | that Russia is about to abolish her present silver coinage for | 
é | 2l..1% {3 tr) 2 | 3% 2363 «(3 the lower values, and replace it with nickel. The stock in 
\ 28.. 1 fe, 2 | 3k 2% 062€«S3=~« 3 413 eee ; od 
4 Aug. 4..13 | 2 | 238 | 34 24 O83 3 13 Shanghai is increased by the equivalent of 5 lacs of sycee, | 
i a uy a i | ate sy : ; 3 4 | Whilst that in Bombay is reduced by 800 bars. The total of 
sept. 1 ls | 4 3 | 353 3i 4 | silver rupees in the Indian Treasury reserve has fallen about 
“ B..1g | 248 3 | 3 13 3 ™ 3 ™ ry . } crore between September 18th and 26th. A shipment ot 
zm ‘3 3 3 3 33 ae | £70,000 has been made from San Francisco to Hong Kong.” 
i ae, 3h = , |. | 43 J i; ___| The movements in the spot and forward prices of bar silver 
r : ; . 
|| on bills for which the Bank rate is usually required,” "PSP® © those paid | from day to day during the week have been as follows :— 
Cash. Two Months. 
A FOREIGN RATES OF EXCHANGE ON LONDON. d d 
iy ae “a : | Rates | : i sa _ 7 ions. Sept. 25. .ccccccccccvcvccccccece - eeee an 
2 i Latest e | s IL test! ates ? ” Bein cccaatucseseewesues 4 eere 2438 
t | Dates.| hanes! pe | Dates. ja Usance. ” Thu ccccseecescocesseodecee aad eeee - 
: alee 2 : ae > a ' Dt tctsties veeeeuceesmaneens 244 eeee 248 
Paris ...... Sept.29; 25°14 ' ” 
emets a ae sae ae nee “ op Miicsceccccccastasesseeses BUR -séee Oe 
Amsterdam — 281215 | Short. Italy eeroses — 28 25 424 ” DP vieddscessniisidowineins 2455 eeee 24i5 
Berlin ...... — 29 20493 | , (Rio Janeiro.) — 28) 163.4 90aysst 
ee — 28 20°28 8 days Valparaiso ...— 28 1Ciid 90dysst 
Hamburg ...— 29 20484 | Short. |Buenos Ayres) — 25 4843 90 dysst INDIA COUNCIL BILLS. 
Frankfort — 29 2045 | »  |Montevideo..| Sept] 613d 90dysst : 
Vienne soo] — 28 24-184 | (Caleutta ....| — 29 holiday jteleg'ph The India Council on Wednesday offered for tender 
ieee thek an = 83 Feuhaeain. i= 2 Use transfer | Rs.6,000,000 in remittances on India, and the applications 
ree PAE Refons nt ‘Shanchai..| — 29 2a ™ | amounted to Rs.71,200,000 at 1s 4 1-32d to 1s 44d. The 
oN ee i. ——“— | following statement gives the result of the sales from the 
FOREIGN RATES. beginning of the current financial year :— 
The discount quotations current in the chief continental + 866 
cities are as follows :— April 1, 1910, to March 31, 1911....... vee 392,674,400 4.4 24.942 866 
Bank { April 1, 1911, te Septemb: IGI1...... 167,871,743 .... 21,228,046 
Hate Market. Rate. aehet, eek ending September 27, 1911 oscecece 6,030000 .... 405,59 
% teenagers 
Paris ...... 5gSep. 21, °11] 34 baileiaiatiik, e Feb. 11,'11) 4 173,901,743 .... 11,631,645 
Beslin...... 5 Sep. 19, '11} 4 | Geneva .... 4 Sep. 28, 111 33 Allotments since last week :— 
Mamburg .. 5 Sep. 19,'11] 4% | St. Petersbrg 5 Sep. 15, °10]nom | weanesa ( siehiion At ls 44. 
Frankfort .. 5 Sep. 19,11; 443| Madcid -.-° 44Bep. 96,03 ag | ee meny22= 2080000 tm Bille om Caloutin «.oonsseennses (Be aa 
Amsterdam . 3 May 15, 11) 3 \ Lisbon .... 6 Jan. 9, ’08) 5 ” e+e 1,092,000 in bills on Madras.......++++-+++ above ia ‘ 
Brussels.... 5§Sep. 21,'11? 5% Stockholm.. 5 Sep. 29, '11] 44 * +--+ 1,531,000 in transfers on Calcutta ......--+- J About 93 % 
Vienna .... 5 Sep. 21, 11) 44 | Christiania . 44F eb. 2, 09) 4 os --+- 200,000 in transfers on Madras .....-..-- | Above in full. 
Rome ...... 5 Feb. 11, 11} 43 | Copenhagen. 5 Sep. 21,’11] 4 Thursday .... 29,825 in billson Calcutta........-...---- At ls 44. 
4% 


| 


The amount to be offered next week will be Rs.6,000,000- 





It is possible that the present difficul- | 


has not affected the cash price, which has not moved from || 
24}d since the 2oth inst., owing to China’s readiness to | 
meet the demand. With the exception of one day, the 22nd | 


ants have taken advantage of the railway embankments | 


Anxiety asto the rains in India seems at an end, and | 
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EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


On Usance, 


; Price Negotiated on ‘Change. 


Tues., Sept. 26. | Thurs., Sept. 23. 


| Parts CORREO OH HO HH eee Cheques 2 164 25 18} 25 ls 25 163 


|} DittO secccceceececeeeceeeeees |S Months | 25 414 25 464 25 383 25 432 
| Marseilles ee cesceesccesscesees " 25 414 25 464 25 40 25 45 
| AmSteTd@M «seeseseceseeseeeess, Cheques | 12 at 233M OS 
| Ditto cevcccccces esseeeees SMonths 12 43 12 £3 12 43 12 53 
BDesllt cesccocccccoccoccoeeccesee a 20 74 20 78,20 76 20 80 
| Hamburg cccoccccccccecceccccces te 20 74 #2 78 20 75 20 79 
| Frankfort ...ccccces teeseeevess| 99 20 74 20 78 © 76 20 80 
| Vienna and Trieste .....ssseess| 09 2449 24 53 24 48 #224 52 
AntwefPp...ccccece eeeesocesesess| ” 25 683 25 753 25 65 25 70 
St Petersburg ...cccccccccccces-| ” 2 25¢n 2348 Sen 
MOSCOW cceeceesees seeeececoeess ” 2448 25 ey 2448 25¢n 
Genoa, Naples, &c. ...scccceees! 235 9 2%... 2B 80 25 & 
| Madrid, Barcelona, &c. ....e-. os 42 43.4 4248 43 
Lisbon ...cccccccesece eeerecees| * 48 49 48 ee 48h 
Switzerland sandidcenes seeees cool ig 25 524 25 57k 2 539 25 58} 
SouTH AFRICA. 
London on 8.A. B.A. on London. 
Sight ..ccccccsseces 8% dis. Sight eeeeere eee sees $% di 
30 days eeeeereeeeeee 4 2 ” 30 days ee eeeeeeeeee 12 * 
60 ” eeeeereereeeee 64 ’ ” 60 ” eeeeeeeereee Lyx ” 
90 " eeeeeeeesece 9 ” 90 ” eeeeseeeesee lye. ” 
120 ” eeeeeeeeeeee 23 ” rT) 
AUSTRALIA, 
London on Australia. Australia on London. 
|| Buying. Selling. Buying. Selling. 
“ Cable......+. Par. ee Cable......-. 100% 
983 OnDemand... Par. 994 On Demand.. 100% 
97% 30 djs eeeeee ef 992 30 d/s eeneeee 1004 
972 60 djs eeeeee f | 99 60 d/s eeeeee 994 


GOLD POINTS. 


The following are the standards for gold points of the 


principal gold exchanges :— 


Francs, FRENCH. Marks. GERMAN. Dollars. AMERICAN. 

| 25-324—4 p. mille for us | 20.52—5 per mille for us 4.89—5 per mille for us 
2p 20.43—Par 4.867—Par 
25—1 


LATEST EXCHANGES 
The latest exchanges are :— 


French ‘‘cheque"’ exchange.... 25f 149, or 34 per mille agst ur. 
German short exchange ...... 20m 49jpf. or 53 per mille for us. 
New York ‘‘cable transfers’’ .. $4.87, oc § per mille for us. 


NOTICES. 


The Queensland National Bank have opened a branch at 


Tambo (Queensland). 


The London Joint-Stock Bank, Limited, have opened a 
branch at 16 York road, Lambeth, under the charge of Mr 


E. W. Grant, manager of the Southwark beanch. 


The Imperial Ottoman Bank announce the opening of 


branches at Diarbekir and Hamah—Turkey in Asia. 


A sub-branch of Geraldton Office of the West Australian 


Bank has been opened at Mullewa, Western Australia. 





| THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


TICKET. | AccouNT 
October 11. October 12. 
Consols, October 5. 


The Stock Exchange has by this time become so accus- 


|;}tomed to the disturbing influences of foreign politics and 





1| 


|,of the Irish strike and threats of a general stoppage in 


i 
i 


' 
i 
| 


‘rumours of strikes by dissatisfied workers in particular 
| branches of industry, that the rather less favourable appear- 
/ance of the Moroccan conversations, and the truculent 
\talian ultimatum to Turkey, coupled with the continuance 


|the coal trade, have left their mark on quotations 
_to a very small extent. It is true that further shrinkage 
|1n the prices of sound investment stocks appeared hardly 
possible, and the Consol market had taken a distinct 
\turn for the better until the weak Bank return un- 
| settled this section. Home railways made good progress 
on the traffic returns, which showed that the strike losses 
(on the heavy lines are in a fair way to being wiped out. 
| But the rise induced some profit-taking. Americans have 
| been unsettled owing to the uncertainty regarding the future 
| of the Steel Trust, and the belated denial of the dissolution 
‘rumours did not help the situation. Trunks and Canadas, 
| however, have been airly strong. Mexicans kept very firm 
until the dividend announcement, when profit-taking sales 
sent prices lower. The Foreign bond market has been 
extremely quiet, and the Mediterranean crises have almost 
been ignored by all except Turkish stocks, which are very 
weak. Industrials have been firm, with a fair number of 
buyers about, but there has been more weakness in bank 
Shares, particularly of the Egyptian institutions, as the result 
of the Bank of Egypt suspension. 
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British Government Securities.—There appears at 
last to be some hope for the gilt-edged market, for in a week 
of uncertainty in the foreign political situation and the Home 
labour position the Consol market is one of the few to exhibit 
a list ot advances. They are certainly small, not exceeding 


|half a point in any single security, but with a rise of 3 in 
| Consols, } in Irish Land, and } in India stocks, it is clear that 
| confidence in the future is not lacking. 
| market until Thursday was remarkable, but the publication 
|of arather poor Bank Return, showing a big decline in the 


The firmness of the 


reserve consequent on the foreign outflow of gold, resulted in 
the loss of 4, which, however, was recovered on Friday. 





————CLOSING Prices.————_— 


lndia 34 % red. 1931 92 3 924 : 94 4 92% 
| Do 3%, red. 1948... 79 4 794 § 793 { 793 
| Met. Water Bd.3% B 


§ 92} 3 S22 93 92% 3+ 
$ 7 798 3, 793 7 793 9+ 
81 2) 81 2 81h 2) Blg 2; Slh 24 Bly 24) B14 24 + 


a a 


| Foreign Government Securities.—This week opened 
with the Stock Exchange in a brighter mood. The Moroccan 
affair had been more or less happily disposed of, and things 
seemed to be on the mend. Then came the trouble between 
Italy and Turkey, and the backward move in the Moroccan 
negotiations. Fortunately the trouble in 
during the past few months has deadened the susceptibility 
| ofthe market fo: shocks, and Italian and Turkish 
seem to be the only sufferers at present. 
have lost 43, while Italians, after some fluctuation, close 14 
| points dewn on balance. Other prices were generally highe 





| until Friday, when the Tripoli affair sent prices down all || 


Argentines are steady, while Greeks, Russians, and || 
—4p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us Japanese all show slight recessions. 


| round. 


| with the Paris settlement. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 


-—Closing Prices—, Rise Prices. 
Last week. To-day, or Fall. Sep.!2. Sep.26. 

Argentine 5%. 1886-7 .......... 103 — oe 0 se) ee ML oe Ee 
Brazilian 4% Bons, 1889 ...... 83 ee 88 oe aa ae a ee 
Bulgarian 6%, 1892 ............ 024 .. 102 oo — &.. 103 .. 1024 
CREAR WO. BOND «oo ccccccccess 95 ea 96 +. o es Ot. es 0 
Chinese Gold, 1896, 5% ........ 10} -- 10 a 4 .«e Be ce ae 
Colomb'n Con. Ext. 3% Bds.’ 96 we 485 aa ai <a) San oe ee 
Egyptian 4% Unified Debt .... love .. 100 oo — #2..101 .. 1004 
DR Cixidoccasctacesauas SHR tee wan se. «6. te: Bee 
German Imperial 3%, 1891 .... §2 aa 82 ae ee. ac Ei ae 
Greek Monopoly 4% .......... 50 a 494 — &.. 4h... 493 
Hungarian 4% Gola Rentes.... 93, .. & 0x0. ..°R 
Italian 32% Rentes ............ ee «se 99 — is... @ 
Japanese 4% Sterling .......... 91 “s 91 - «- Sc 2 

Do 44% Sterling <........... 98? 983 — O46, ke 984 

Be MED odcanncesecseess 90¢ 905 + 3... QO .. 9x 
Mexican Conv., 1899 .......... Mees Be Gee «a hs Oe ee ee 
Peruvian Corp., Pref........... 4) ee we «oom £24. B.c. DW 
Portuguese (New)............0. $6 ee 66 oc ce Gace @& 
Russian, Ser. I1., 4% ..cccccce 94% 94 — £64. Bs 

i eee 104 104 -+ oe 104) .. 1043 
Spanish 4% Sealed ............ Sof 904 — 4.. Dla... 905 
Turkish 4% Unified ..........2 903 x 853 1. — 43 .. 929... 875 
Uruguay 34% Bonds .......... 77 a 77 és es ao Saas Oe 
Venezuela 3% Dip, Debt ...... 58... 59 se @ 6 -G xs Sw Be 


British Railways.— Business has been much better in 
Home Rails this week than for some weeks past, and prices 
close generally higher. Confidence seems to be gradually re- 
turning, and the bulls are making tentative efforts to raise 
prices again. The recent slump has cleared away a lot 
of speculative top-hamper, and left the market in a much 
healthier state. Traffic returns also have been excellent, and 
the big decreases caused by the recent strike seem to be in a 
fair way to being wiped out. The failure of the Irish railway 
strike is also regarded as a good sign, as it is expected that 
the A.S.R.S. will now think twice before it tries to force 
another general strike. The settlement passed off quietly, 
with easy rates ruling. Prices eased slightly towards the end 
of the week owing to profit-taking sales, and the general 
weakness on Friday induced considerable selling of York 
Deferred, Brighton * A,’ and some of the heavies. ; 

The traffic returns of sixteen principal English and [rish 
lines show an increase of £58,701, equal to 2.9 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 
£12,300, equal to 4.8 per cent. For the present half-year the 
English and Irish lines show a decrease of £231,287, equal 
to .g per cent., while the Scotch lines for the present half-year 
show a decrease of £23.700, equal to 1.2 per cent. The 
latter are calculated irom August 1st, while the English 
and Irish cothpanies commence a new half-year from 
July rst. : ; : 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


SaiceantasnnesneniamaNNceanscccean 


Foreign politics 


stocks 
Turkish Unified 


The dulness at the end 
of the week was accentuated by liquidation in connection 
e i 


Last j Move- | 
Week.| Sat Mon. Tues. Wed. Thur. | Friday) ment. 
| COMs, 24%, res, 1925) 768 Te 74s The Tle 2 774 4 tla 8 17k + 8 
Doac Oct.5 ....| 764 74 77 4 77h & 778 f Tle 4 TTR F771 A+ 8 
Do Special Dates 
|. Up te Nov. 10...| 769 7}, 77 ? 77 @ 77 & TT 772 3) 778 J+ 4 
| Guar. 23% (Irish Li), 774 84, 78 9 78 9 78 9 78 9 78 9/78 9+ § 
Loca! Loas 3% Stk £0; 1 90$1 9041 9081 SOh1 9041 £041 
| Trans. Gov. 3% Stk! 91h 24 Gig 24 914 24. G14 28 91h 25 934 24, 914 25 
| Bank Stock .... 242 6x 242 €x 242 63 242 6x 242 €x 242 6 |242 6 
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‘*Making-up”’ 


t% 
ze 
= 
. 
2) -—Closing Prices— Rise Prices. 
Last week. To-day. or Fall, Sep.i2. Sep.26. 
i 1} CatePente o05000c0ssvens saceve- BR oe GR xc @ Bh ae SB os 
=e |} Central London Ordinary ..... . 67 ae 66 oe Enc 66 
Tt | Great Central Preferred ...... 253 .. 26 .. + 1 .. 253.. 256 
5S SOUGRE . so vcacedconnces ° 64: oe 65 on + 2. OM.. 65 
; 7 , |} Great Northern Deterred ..... ‘ 442 Mh x0 3b 453 
: : || Great Western ...........+.+4+ 1184 14h ow +) Og. 18S .. 118Z 
: ; || Lancashire and Yorkshire...... 913 92 ol 2 as a «ee 
1 5 |} London, Brighton, &c.,“A” .. 93 if + 1h .. 92h... 94 
; MM London, Chatham, Ordinary live 13 oo + gaee 1359. 13% 
- ‘ Do Arb. Pref. .........+.... oe Ee oe) RRs as 
ot }} London Electric Pref........... 82 ‘ 8i oamer 2 we Jap ee. Uae 
“4 |} London and North-Western 133} - 2a . + 1 .. 15).. BS 
: ) a3 London and South-Western.... 134 = MG «se es, pw occa 
ae : Metropolitan Consolidated .... 40h gw 41 + 1 .. 433... 43 
3 i Metropolitan District .......... 23h we 243 .. + MR... BR.. 233 
ms % Midland Preferred ............ 614... 614 o ve oo 62 os er 
z 5 Do Deferred ...... as . @ wt §.. B. 
= af || North British Ordinary ........ ot ee 264s + 1.  .. 6H 
e. || North-Eastern—Consols ...... 125. «(1243 ws — ge 104R .. 125 
H i 4 4 | South-Eastern ‘‘A" .......... 442 454 1. t 18... 4.. HS 
H & j Underground Electric Inc. Bds. 60 59 1 603 .. 594 
} / q x a0 SPRENEY, EID, 00060000000 14 i ee oc ee « 
i e: a | American Railways.—The American market this weuk 
f . 4 || has centred in Steels, the rumours last week as to dissolution 
as a || being neither confirmed nor denied in the early part of this 
= a week, but on Wednesday a statement signed by Judge Gary 
a ||} and Mr Morgan was issued declaring that no ideas of disso. 
iz || lution were being entertained. The statement was issued 
4 || after markets had closed, but on Thursday Steels opened 
4 || about 5 points up. The statement, however, had evidently 
2 || not produced the desired effect, for there was a flood of 
3 i| liquidation, and this rise was soon lost. At the end of the 
: || week the labour situation on the Harriman lines again came 
|} into prominence, and it was said that 35,000 mechanics are 
‘ | preparing to strike, but the strength ot Canadian Pacifics 
; || helped markets on Friday. On balance Steels have retained 
, 


a good portion of their early recovery, but there is not much 


Receipts for Week 





11,188 ‘126, »245, 119,533 Atchison Topeka July 





. Two weeks, 
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alteration in tne speculative leaders apart from them. | 


Wabash, however, have lost heavily on rumours that the | 
line is to pass into the hands of a receiver. 


The following are the latest closing prices, &c., of the mos: 
prominent issues :— 


Amalgamated Copper 


Atchison Con.. 
Do Pref, 


Chicago, Mil., 


Do lst Pref. 
Do 2nd Pret. 


Do Pref. 
Northern Pacific 


Reading 
Southern Pacific 
Do Preferred 


Denton 

















Baltimore and Ohio 
Chesapeake and Ohio 
& St. Paul, C. Stk. 
Denver & Rio Grande Ord. Shs. 

Do 5% Non-cum. Pret. 
Erie Railroad Com. Stock 


Great Northern Pref. 
Illinois Central Shares 

Louisville and Nashville 
Missouri, Kansas, and Texas .. 
New York Central 
New York, Ontario, and Western 
Nortolk and Western Common 


Pennsylvyauia R.R. $50 Shares.. 
Rock Island Co..........c.ss000 
Southern Ordinary 

Do Non-cum. Pref, 
Union Pacific Shares 
U. S. Steel Corporation 


the price is 1} 





-—Closing Prices—, 


Last week, 


Seen eens 


eke ae Ces oa es es Oe 8 


ee ee 


see eeeee 


and Colonial Railways.—Canadian Paci! 
suffered in the flatness of Americans, but the recovery was | 
pretty continuous throughout the remainder of the week, 
points up on balance. 


HOME RAILWAY TRAFFIC RETURNS. 











. 2s 7 ose 8 8 PS 


** 


Making-uy 
Rise Gulese.” 
To-day. or Fall. Sep.12. Sep 2¢, 
Cl eS ee 
os] oo + 3 2. 1054 |. 104 
96 eo = Ig... 979... 
88 o «0 Bea OS 
: =e a , ee 
lll -— $ 1142 .. 1124 | 
48 oo + 2... 4 .. 47h 
ag «t+ £$..38.. l 
51 ee ee A as , 
42 eo + ] im ae @ * 
mh Clie + CO. 188... 
1408 = ww + 1 OC. 1408. 1 
me lle +H UHM CW 
7. ve Bes SB. % 
1049x .. + 24.. 1054 .. 1044 
. ee 
104 co * Tse. «1 
91 ‘“ ° co Te. 
nT of + 2. aw 
6lg .. + Bee. 6 
70: .. + —- oe 
244 0 + 3 ee oo 
ee eee i 
65 oo — 3... 68 f 
103 so + Bow 107 
1648 ww + «OB .. 1695 1€03 
oe wn ® ase 64 
112 oo uc Eee. I 
21 ome |]. M.. M 


and 
Trunks were inclined to | 














Revenue Ist Half, 191i. per Ended September 23. oo Trafic (Cost E Aggregate Receiptsthis Half-year. Aggregate 
cate Annum. re 423 3 “Sg per Mile Total Miles Open. | 
Ssh N { Railway. wo its. gas er r g - om 7“ -ye 
Guess Work Pret SiH eee S55 Ess 33 3s eck. be 3 Passengers, &e.  Gvods, &c, | *his Half-year. 
- ing Ex- Ch'irges =~ .™ 253 t-3 bem ile. ee - ; 
ceipta. penses “By By AMS SaS af | S=A i011 1910 + q911. 1910. -~—s1911. | «1910. 2912. 1910. 1911. 1910 
££ | £ %|%_\_Exouse asp Weise. £ | £ | £ | £ dee £ £ Sh ae: ! 
364,217 203.649 87,519 6 | “6 (Barry ........-c.--2000 + at ..__| 15,311} 15,427 232 233; 140,959 2495 ww | .. | .. | 169,083) 176,732 66 66 
61,590 38,937, 22,346 nil. nil. Brecon and Merthyr...... 711 1,636 2.347 2,421, 33° 40) 36,242 25 9,277, 8,776 17,203, 19,920, 26,08C 28696 61 61 
142,164 88,554) 54,299 nil. nil. Oambrian ...............- 4,442 2,934 7,376 7,031 25 25) 28,402 2 .. a w+ =| ee |: 108,137) 108,697 287 | 28C5 
150,108 84,207) 23,114 3 3 Central London ......-... i + 4,705) 5,6°B 745 $00) $87,572 66 ‘a - v ed $2,(23 63,293 64 
$3873 42,758) 37.173 1y W City and South London... .. | 3,f03 3,161 441, 438) 434,731) 23 i | 33,633) 37,077 7 74 || 
265,939 150,586 107,633 2 IN stack cchenisiadsavimlanih 3,957 7,382 21,361 1la79 82 85) 53069 40 | 62,109 59243, 81,666) 84,096 143,749, 148,339 130 139 || 
2256,129 1474,723 896,001 nil. nil. Great Central ............ 28,800 66,600 95,460 90,000 155 146 88,921 456i 253,000 353,200! 713,600 712,400 '1,0¢6,€00 1,075,700 6164 616) || 
287,816 1892,231 899,967 45 zg Great Eastern ............ 69,800 53,500 125,300 116,400 102 96 55.2% 65 | 920,400, 934,900 5#3,700 61,70) 1,624,100 1,600,600 1,202 1,202) || 
3031,341 197,795 7/8,759 Sg 3 Great Northern .......... 55,300 78,100 135,400'125,90) 132 125, 72,217! 914 | 788,500, 776,300 796,500) £(1,£02 1, £85,000 1,£77,900 1,008 1,008 | 
41,844 20,157, 22,797 .. Great Northern and City.. om 1,393 1,370 36S! 391 841,875 1 16,217; 15,961 34 , 7 
6873,427 $438,772 1646,528 7) 4) Great Western............ 14,000 151,000 295,00¢ 294,000 93 98 42.634 1134 2,038,000 2,086,00¢ 1,633,000) 1,446,000 3,671,000 3,782,000 3,005 2.993 || 
330,220 198,719 123,440 4, 2 Hull and Barnsley........ 13,439 14,059 121/127 112,76! 160,5€6) "169,213 Ill ill j} 
2938,S02 1782,306 857,425 5 4; Lancashire and Yorkshire 53,00) 72,168 25 168 19,172 210 203 113;617 82. | B67,£00 866,409. 765,793 7, 7,926 1,613,293 1,644,385 586d 5955 || 
7767,353 4883,5€7 2942,867 77 6 London & North-Western 145,000 191,000 336,000 323,000 171 164 63,337, 1344 |2,072,000 2,(4 ,000 1,943,000) 2,001,000 4,01 3,0C0, 4,061,000 1,968 1,965. | | 
2725,970 1798.152 646,794 8 4 London & South-Weatern 73,300 33,000 105,390 175,890 104 103 61.743] 13% |1/010,800'1,019,200. "366,£09) '368,4C0 1,34£,600 1,377,600 1,024 1 102% || 
1662,068 1029,134 465,289 "4 3$ Lon. Brighton & 8. Coast $7,683 18,156 75,845 73304 185 151 76,793 112 | 747, 168 748,345 200,776) 207,915 947,904) "956,560 487 487 || 
392,817 174,919) 165,929 1 London Electric .......... . | 12,635! 12,270, 594, 577, 781,878) .. 140,133) 136.30 au) .. | 
312,960 207,185, 65,763 84° 4 Lon. Tilbury, & Bouthend 11,352 2,803. 14243. 13,320 17> 165. 75,190 141. | 165,310. 160,983) 23,546 32,243 198,867, 193,202 81 81 || 
$8,235 31,458 2.218 64 64 Maryport and Carlisle. 132 ‘76l) 2213 2413 €1 54) 21,382 1245 24,141, 27,293 41a 41a | 
400,735 195,656, 209,495 14 2 Metropolitan ............ 15,005 1,372 16,577 16,883' 210 2.6| 220,405 a 178,149 183,656 14,755, 14202 192,904 147,261 78 78 | 
327,170 152,740, 211,261 nil. nil. Metropolitan District . ‘‘ . 10,904 10,563 454 441) 522,561 126,157 121,000 24 2% || 
6218,766 3856,469|1487,081 7  d$ Midland .................. 84,000 181,000 265,000 '253,000, 183 172 8,23 1,163,000 1,194,000 1,852,C00 1,882,000 '3,044,000 3,076,000 1,416) 1.412 
$155,216 S510, 174, 975,740 7 5} North-Eastern .........--- 72,568 144,046 216,614 212,757, 125 123 _ 49,554 ey 1,(31,025 1,043,096 1 699.185) 1,618,558 | 2,860,178 2,661, Be5 1734, 1,723. |} 
re LRA GTS © | 8 are tee wicca | SO] ste kel eel al a] a 8s it ‘3 B08) OT | 
521,475 7 . 8taffordshire— os ! 38, 6 3,500, 81, 141, 0 142,800 i} 
a ape tts bh By { ne re ts | W720) 1-780} 15] 15 th$31 bap ot ae 18,200| A090 } sarc 244,480 ng 119 || 
32.938) 8. 12,633 5 & Rhondda & Swansea Bay 764 1,804 2,564 2.477) 83 83 63,663) 12, .. oe Pm | 08a) sor tS | 
191,382 121,713; 34,076 83 9 Rhymney ................ me 7,030) 7,297) 93) 9) .. | 3751 .. es .. | 78,086 84,598 70 76 
Lo “ss ss Vg Bastern & Chat. Bal. 86,413 26,637 113,056 110,463 175 169. 78 1,182,202.1,164,386 276, 556) 267,486/1,426,857 1,411,872 654 664 || 
493,356 286,745 115,856 4 4 Tat Vale ooo aen en eene es 4,252 16,053 20,237 21,572 163 174 89,643 7% | 54,851) 62,794 156,371, 181,112) 211,222 243,906 1244 1244 || 
3 Qaledonian* .............. 41,907 57,930 99,800, 95,00! 108 101 Box 357,500 368,2CC 436,400 447,700, 793,9°0, 06,400 9564 S564 || 
43 Glasgow & South-Western* 23,20) 19,300 43,100, 38.90) 97. 87 ax | ss ny es ae Sea 0 S1t00 A | 
3 ooo = of Scotland* oo ao ang 10,760, 34 32 6) os . ; 91,820 91,960 336 a 1} 
4 Palane® .....ceccccesees é, 921, 15,29: 28 27 36x 85,221 83,579 32,485 «22,835, 117,77) 316,414 4 || 
lt North British * sailing 43,620 66,000 209,6(0 105,100 83 73 65ix 2 i wal om | €58,800 866,100 1.5247 1,524 | 
75,115, 46,91!| 19,677 7 6 Belfastand County Down 2,472 895! 3,357 S418 42 43, 19.115 118 | 4 | | | 0 || 
, . | 41,990 40,810| 8,659) 8,205! £0,849 49,616 80 8 
138.56 378 580) 1h ss9 1 1. | Dublin and 8.-Eastern.... 4,208 1,747 5,955 37 40 19,260, 18 | 61,205 61,e50 17,830, 18,4:3| 79,035, 79,65 160 160 | 
ones 935 64 St Great Northern .......... 1397 9,998 21,761, 21684 39 40) 17,297 118% | 167,328, 164 i335 126,875) 112,794 | 282,203 277,029 561 543 
. 423,044) 190,956 54 45; GreatSouthern & Western -. --_; 23) 14,950, 107§ | , 7 7 1,121 1,121 |} 
301,166 —' 125,644 3 3 (Midland Great Western .. 5,38: 5,(42 10,425) 13,310 “19 26) 13,905! 622| *: ARS sae di Saber | 147,612) 153,443 £33 58 | 
oe SL 5 ee Om ee eo ee | | 1 ae) 
* From August 1. a On Arbitration Preference Stock. 2 2 © 
en —_—= 
3 J COLONIAL, FOREIGN, AND D AMERICAN RAILWAYS. | 
=e : f ; oot te ' ‘ai || 
ee ts Receipts. Total Receipts. | | g3 Receipts. Total Receipts. | — | | 32) | Receipts. Total Receipts. || 
Pace oR 7 =. Se | | os ee 
Ispiax & Cows i — ET S19. T1810. | ee) | eT 
m Beng od al f 55 foni asee!' & FOREIGN. — Von. + £ # # — AMBRICAN. — Von. l 2 1} 
Landen WwW. 3% 17ers Weees {ORGS 46.723 Cordoba & Rosar.Sept23, 6,910 6,715 77,665 S116 Baltimore & Ohio July lags. 23t 1,559,546 1,468, 251 1,508. 46 || 
' 38, . ‘0 entra ; 5 760 268 22 ii 
Bengal pur Sept 2 Bbc bakes 332062 E2S8l Cordoba Central, 73 5760 6,180, 71,275, 72,865 Ohesapeake & Obio Aug.21) ‘140,121 ‘29,839, 934, m | 
Bombey, Br BU.L , ‘67 272,300 238,555 Do A ipn;Sect. 23, 17,11) 18,66)) 219,775) £06,405 Chic. Mil. & 8. P. .. July 1,006 807 1,085 1.098.907 2 
Barmy aa ued Hare S8a8) ress Te oda RUT 4H 3 RUG “HSE “Sig Demet Grands Rota anaes "ads Las 8 | 
ita naen” renee e Aug.) ME 6, 43,205 § RCE: 1 5 19, Ee 
Canedian —— Sept S at 72) 56,460 735,390 626,940 Cuban Central ..Sept23 5,695 5,094 8,978 aun aon Northern “uly 1 ge 8031188982, 189,585 1.15 6.482 1} 
42,360 405,80) 5,301,600 4,361.400 Egyptian Delta.. Aug.31 7,63 ~—-'7,493' «104,03 ‘= 03,2,317,207 2,076,561 | 
East Indian 25 119/809 1036.0 1° pe 7.405) 208,038 89.10¢ [Ilinols Central... ‘1,091,464 1,065,603 2, 1} 
G Trk. of Canada. he ne be 1,238,202 1 189.29 Entre Rios ...... Sept23 6,700 100 85,600 Louisvl. & Nashvie. Sepia "926,740, 214,153 2,192,611 2,171,079 || 
Ay a 41.8: 39,020 '435,638 '403,324G@. West. of Brasil 23 11/163 12 45 1,158.740 395,975 Missouri, Kansas. . Sept 14} 110,643 112,418 1,104,391 1,121,692 
atten Fest. 78,24) 71,937 842,337 791,751 pe of penan N. Central and. solv sanene } 
. ; ; . MD cpienase ? 143,707 1,933,200|1,901,£90 Hudson River .. July 1,762,887 1,665,695 1,762,° 
ero f $1867 58,022 416.067 cane Leopoldina 23 36,894 132018 | 948,489) 6,848 New Orleans, N.E. Sept 7° 10,400 "11,800 ")20,600 107.400 
ath Indian . 2 3086 27°431 289127 sain ee Naina 21 $127,F00 45,400 1.736,600)1,681,600 Norfolk & West .. July g1u.7es Se. 1.722 46 7° 19 || 
am ~~ Punjab. Septl6 6,345 4,579 7,858, 53,204 Nitrate Rails.* 8,1 North Pacific. ... ae \y,oag'671 1 een? L,osereTs 1,248,457 |) 
Antotsy pasta Chili) n-ne 2 ii, 1 Hr 10% sn 1a er nsylvania...... July 2,544,211 2.565.679 t ot 
and Bolivia .... Sept24 19,620, 15,990,1,"C6 330 962,170 Untd. of Havana, © 23.«1S'F81 16890 JO-°C7s| SOR atS Bene ring July sina apes aires 2203 {| 
BA St Serners) Bt) BB 0 85,025 989,0¢2 949,215 West. of Havana) 25, 4,513 4,907 64,.67| 60, 1b Routers ‘aay Soy “anne ae 402,443,600 2,417,600 || 
3 1@ £26,665) 487,129 | AMBEICAR. | aad Sata St. Louis&San tee, 972 654,972 || 
Dont "# Pacite 25 74.0.0 76.496 989,507 966,125 Alabama Great Meravand Paciie. | Aue.22 oe gee Sorsie| a7e.li2 485,473 | 
Cent al. Ar avi 23 94 436 102°618 1, 138612 1,998,658 Southern ...... Aug.2@ 25,184 26,626 10,032) 148,004 Union Pacific .... July 1,465,670 1,683,333 1,465.670 1,585,555 |, 
-Urug. 23 10,82? W600 1,608,507 140,328 1,508,307 Wabaa ; ‘ "ABBAS 10,281 Cae 
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| improve on the good traffic, showing an increase of £14,180, 


but profit-taking followed. 


| dued excitement in anticipation of the dividend, which was 
| estimated at 2} to 2} per cent. The actual rate of 23 per cent. 


| advance. 
have petered out, and one or two stocks are easier, but | 
_ Westerns have been firm on the dividend prospects. 
Paulos have lost a point, while United of Havana have | 


per annum was therefore quite acceptable, but in this case 
also prices were depressed by profit-taking immediately 
after the announcement. On balance, however, there is a fair 
In Argentines the investment demand appears to 


San 


gained 2}. 


The following shows the net movement on the week in 
some of the principal issues :— 
** Making-up” 


-—-Closing Prices—, Rise Prices. 
a ; Last week. To-day, or Fall. Sep.12, Sep.26. 
Antofagasta(Chili) & Bolivia(def) 136 <« Ae - 2 « a oe Be 


Buenos Ayres and Pacific Ord.. 964 .. 96h .. .. .. 963... 96% 


Buenos Ayres Great Southern... 1242 .. 1244 ..— }.. 125 .. 1243 
Buenos Ayres Western ........ 130 =. =—132 o @ B..1IR .. ee 
nadie WORMED dascccecésecec 2305 .. 232 + 1g... 2 .. 2 
Central Argentine.............. Il0%% . ee cw &) Be Ee oo 
Grand Trunk of Canada Ord. .. (ge 2648 1. + re ae 0 2a 
Do First Preference ........ lll es ia eo 06 = co SU oo 202 
Do Second Preference ...... 1014 Sw. = 101 - 4... 1014 .. 101 
Do Third Preference ........ Elite Sen. ‘es & FJ se; Seek? ae 
Guayaquil & Quito Rly.5% Bds. 57 e< 57 ma ee ao Gl cw Oe 
fexican Railway Ordinary .... a. ‘wa 2 4. + S.. Ge 
Do First Preference ........ 137 ‘ae, a 2 -. 134g .. 137 
Jo Second Preference ...... 89 “eo $0 on + 9... SQ... 89 
MIG icv a cenh ch neeedaks veece 124 ee eee 
Neth PUN sviaksa dicsnawiwessKe 214 «- 213 co | wc SB oe OS 
iited Railways of Havana.... 8lg.. oS .+ B.. D.. & 


Miscellaneous.—The tone in the Industrial market has | 


been fairly good on the whole. The failure of the Bank of 
Egypt created considerable uncertainty, and Egyptian shares 
generally fell in sympathy. 
off, and as there has been quite a fair investment demand on 
. market rather bare of stock quotations have kept very firm. 
Bank shares are an exception, small declines being registered 
in the shares of nearly all the leading institutions. ‘Bus stock 
and Telephone Deferred returned to favour, and the strength 


of Cements, presumably in anticipation of the report, has | 


been remarkable. The investment demand in the Rubber 
share market appears to be slackening for the time being, but 


there has been more activity in the Oil department than for | 
| some time, Spies and Shells having been in strong demand | 


on both home and Paris buying. Guinness has risen 20 


points after last week's fall. 
The following are the prices and variations of the more 
active shares :— 
Miscellaneous. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 
week. day. Fall. week. day. Fall. 
Allsopp Ord. ...... 3 .. 3 .- e- | Harrod’sStores.... 4... 443..+ #4 
Anglo “A” (Def.).. 25 .. 244 ..—#% | Hudson's Bay...... 99% ..102  ..+2% 
} Arinstrongs........ 2h .. 2&x.. .. | Lipton ............ Bee BD cot 
| Assted.Cement Ord. 5 .. 5y..+ $s) Lon. County & Wst. 20} .. 20 ..— 3 
Brit. Elec. Tretn. Ff. 38 .. 38 .. +. | Lon.City & Midland 47 .. 463 ..— 3 
Brunner,Mond &Co, 5 .. 5 .. «- | Lon. Genl.Omnibusll2 ..114 ..+2 


| Guinness Ord. 


Lyons (J.) & Co. .. 
Metpn.Elec.Supply 4 .. 3§.. 

Nat. Telephone Df.1154 ..1194g ..+4 
P. and O. Deferred..2214 ..2214 .. .. 
Vickers, Limited .. 194.. 194.. .. 


Sh .. Sh .. 


sats a P.) ..dlAx.. lig ..4 f 

inard Steamship . 153 .. 154 ..+ 
Eng. Sewing Cotton 2¢h.. 2f)..— & 
248 Light, &c. ....1064 ..106 ..— 4 
«++-400 ..420 ..420 | 


Mines.— Business in 


the mining market this 


revival. 


ind 


The fall in East Rand on Wednesday on adverse 
unconfirmed rumours regarding the probable sus- 


/pension of milling operations had a disturbing effect on 


the leading shares, but they recovered on the issue of 
an official statement. Diamond shares have been fairly 


active, De Beers, Jagersfontien, and Premiers all advan- 


| cing in price. 


Rhodesians have shown. marked strength 
hroughout the week, most of the leading shares being 
ligher than a week ago. West African descriptions have 


| been quiet, but the tone has been, on the whole, good, 
Chief interest in the Australasian section has again been 


centred in the Broken Hill group. The leading shares have 
been in request, and there have been sales to secure profits. 
On Thursday, however, British Broken Hills were strongly 
supported. ‘Transactions were on a large scale, the latest 


| news from the property being favourably regarded. Ivanhoes; 


| Kalgurlis and Great Fingalls have also been in demand. 


Copper descriptions rallied on Saturday on bear covering, 
but Amalgamateds fell sharply on Monday on New York 
liquidation ; but later in the week the price improved in sym- 
pathy with the stronger tone in Americans. Tintos have 
moved about considerably, and the price has been mainly 
dependent upon the moods of French operators. In the 


Miscellaneous section Russian descriptions have shown some 
strength, but French liquidation weakened them on Thurs- 
day. Tronohs have been rather weak. 


Mexicans were in a state of sub- | 


But the weakness soon passed | 


week has | 
iy . . . . | 
| been more active, and this has given rise to hopes of a 
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South African. 


Closing Prices, Rise 


Closing Prices. Rise 


| 











Transvaal Last To- or Last To. or | 
Gold Mines. week. day. Fall. week, day. Fall, || 
| AP@Z 2. ccscccee eee 22... 2sy..+ fy Deep Levet (Con.) 
|} Aurora West United -+ _§..-+ gy RobinsonDeep(New) 23.. 2%.. .. 
Bantjes Consolidtd. 1 . 1g... .- | Rose Deep ........ 3+h 3a et oy 
| Brakpan .......... 2¢8.. 2¢8.. Simmer & Jack East ¢y.. Sa. e—— dy 

City and Suburban 22 .. 25..+ dy Simmer Deep...... a feet dy 
|; Consold.Langlaagte #§.. 44..+ wy | Van Dyk .......... th: th.» aaa 
Consold. Main Reef ¢8.. 24.. .. Village Deep ... 1} 2s + $s 
| Durban Roodepoort 2 .. 24 ..+ & Witwatersr’ndDeep 34% 35 . os 
} East Rand Prop, .. 34%.. 344..— 
PORTOMER. 6. cuccscces ee ee 2 Rhodesian. 
| <P aide cecaeses ‘a. a a | ay Antelope eecccceces {hee th. a 
| CE 6 caccancce lg... lye..+ 2 Bechuanaland...... Be yee oe 
| Glencairn Main Reef } eo 2 ee. .. | British S.A. Chartd. 1o7.. 14 ..4 @ 
Glynn’s Lydenburg 2¢x.. 2¢.. Do 5% Mort. Deb.105 ..105 .. .. 
| Goch (New)........ 4s MB BGG ROGE cevccccse Bee FHS 
| Heriot (New) ...... 5a .. Sdy..— gy Chicago-Gaika .... =. 
> rer ee fh-- + ..+ #y| Eldorado Banket .. 34, Sth. . + 
| FED. osccccues lee.. Ige..— & Enterprise 1d 148 4 
| Kleinfontein (New). 14%.. 12§..+ gy Falcon ............ lity 133..+ 
S Rs See cad aks 22 .. 22 ..+ & Giant Mines.. . 21 ; 
| Lancaster West.... +2.. : --— ¢ Globeand Phenix... 2 ae t 
Langlaagte Estate... 1¢3.. ls ..— gy Jumbo ............ a) inet 
Luipaard’s Vlei .... +y.. y-- MashonalandAgncy, 4 .. #4%..+ 
MayConsolidated.. {§.. §.. .. |New Rhodesia .... y.. + ty 
Meyer and Chariton 3}%.. 4 ..+ ¢, RhodesiaCopper .. }.. eet hy 
Modderfontein’.... 114 .. 1L4y..+ Do Expl. & Devt. 2¢).. Qqs..+ & 
DE n6céucandhnawe 1g .. lyy.-t+ Selukwe Gold ...... {R-- + dy 
Primrose (New).... 2¢h.. 24 ..— Sham - 4g... 444..4+ & 
Princess Estate .... §4.. 43.. . TanganyikaConcess, 34% 548..%+ 8 
Randfontein Central 14 .. 14 .. .. Willoughby Cons... ind te..+ 
Randfont in Estates 245.. 20)..+ gy Zambesia Exploring 4.. 1lga.-+ th 
oa tas 6}... 62.14, «and, Diamond, &c. 
Roodepoort United 1 y.. 13 ..+ ¢y Anglo-French Expl - a. 
| Salisbury .......... oo: ll .2° Central Mining and 
Wee Giccccnscscecas Bee 9 Investment ...... 10} .. 108 ..+ 2 
Simmer & JackProp. 12 .. lg .. .. Cons. Gold Fields.. 454.. 4ah..+ gy | 
Springs Mines...... 4 .. fee-+ % Do 6% cum. Pref. ldy.. lyk..+ oy 
Transvaal Gold.... 24.. 2 .. + Do 54% Ist Deb. .1034 ..1034 we 
Treasury .... sca + Se 4 ce | DO Beate Del. ccc ck 17¢4.. 178 ..—- dy 
WEE cicdcnsase Ge és Gant '@ Do Pref . 166 .. 163 ..— 3 
Village Main Reef.. 3y¢y.. 3e4.. Do 44% Exp.Deb.103 ..103 eet 
Vogelstruis ........ fh. gh... Exploration we ee ee ‘ 
West Rand Cons... #4.. #..% 4) Gen. Mng.&Finance 143... 14..+ & 
Wolhuter Gold .... 12... 14... .. Goerz(A.) &¢ ‘ Bea Bae 
Worcester ........ if lg .. .. Henderson’sTrnsvi. 2.. fy. + 
H. E. Prop a th.. ie as 
Deep Levels. Jagersfontein (New) Tye... 72 ..+ + 
Johnnsbrg. Cons.iIn. Ilgk.. lfyx..4+ 
Cinderella Cons. .. lgy.. 14 ..+ & Do Estate ...... yax.. Gee ve 
City Deep...... woe Oh ee Sehee+ ge! Mozambique ...... li... 18 ..4+ & 
| Crown Mines ...... 7 .. Tya-.+ t BOO MENG ickecs Ges Gee <a 
| Durban Roodepoort 1 %.. 1¢4..+ 4:|/New Vaal River 
Ferreira Deep...... 3483.. 4 ..+ th BUN dicddccen «6D uw Bee an 
Geldenhuis Dee Biss 2ta. =—_ Oceana Consolidtd. ceo ay 
S PE davennssavce ¢a.. } ..+ gy Premier (Transvaal) 
Knight’s Central .. ¢§.. 1 ..+ gy Deterred ........ 78 .. @..+ 3 
Knight’s Deep .... 3 «2 3 co Roberts Victor .... §.. 4. 
j ModderfonteinDeep lyk. ° iz oot a S. A. Gold Trust 243. 24. is 
| Nourse Mines...... 2py-. 22 ..+ gy TransvaalCoalTrust 1} ae ee 
| Rand Collieries .... $.. yy-- «- | Tramsvaal Consolid, 1}4.. #2... .. 
, Rand Mines........ 6g .. 644..4 Trans. Est. & Devt. 4 45..+ dy 
} 
Copper and Miscellaneous. 
} Closing Prices. Rise losing Prices. Rise 
Last To- or Last To- or 
week, day. Fall. week. day. Fall. 
| Anaconda ........ 68 .. 64..— ¢, Mason & Barry (£1) 24... 2§.. .. 
| Arizona Copper.... lya-- lz ..— ¢y| MexicoofE] Oro .. 6¢9.. 6%..— } 
Metedio TW ..c<case aa.. 44. -. |Mount Lyell (£3) .. l& .. Igy..+ 4% 
| British Broken Hill 3 .. 3 + #,| Mount Morgan .... 2f5.. 2f.. .«. 
| Brcken Hill Prop... 243.. 2y;..— ¢| Mysore (10s) ...... rae oe 
Butters Salvador .. 2g .. 24 ..+ | Nundydroog ...... 1#4.. 18 ..— 
Comte TE occcsccs ies “me < CORI scccececue th.. 43..— dy | 
Cape Copper ...... 58... 546..—4 oy, | ae lay. 1 a en 
| Champion Reef.... 2 .. 49..+ wy! Rio Tinto.......... 604 .. 61} ha 
Dolcoath Tin ...... t2.. 48..+ 45) Siberian Prop. .... 4&.. $§..+ & 
RSI caddncentans lgy.. Igy.. .. | Spassky Copper.... Syy.. Soy... .«- 
MODOTREER ccc cccce ee Fes je) eee Fe Pee 
Great Cobar ...... 2¢8.. 2% ..— yy Tronoh Mines .... 34 .. 2}4x..— 4 
are Sid Ses. <q. | Webcceaseccccccce Ge Gb cet. @ 
Lena Goldfields.... 44 .. %..—4 
West Australian. 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- or 
week, day. Fall,| week. day. Fall. 
| Associated Gold.... .«  daL.+ @y| Ivanhoe Gold Corp. 5yh.. 5yy-.+ 3 
AssociatedN. Blocks. 4.. ines **eys POE hccenacacc So co Duet FZ 
Gld. Horseshoe Est. 24 .. 24 .. .. | Lake View Consols 4 ., { a a 
Great Boulder Prop. 4% 43..+ dy/ Sons of Gwalia .... lfh.. 1fg..+ 3 
Great Boulder Per. yh.. gh. South Kalgurli .... gy... 43 ..+ &» 
Great Fingall Cons. 2.. -§..+ 8 ! 
West African. 
Closing Prices. Rise Closing Prices. Rise || 
Last To- or Last To- or || 
week, day. Fall. week. day. Fall 
Abbontiakoon...... ag.. #..— ¢ Gold Coast Amalgd. 144.. 14 ..+ & 
BR ivcddisscee ldy.. 145..+ & | Prestea Block “A"’ Is5.. lyh..# 39 
Ashanti Goldfields... lyy.. 14 ..+ sy Taquah Mining and 
Broomassie ........ 2... .+ Exploration ...... Igy 1a..+ 3 
Champ’n NigeriaTin 4§.. 4§.. .. Tin AreasofNigeria 4g DS ia 
Cinnamon Bippo .. 1 .. 1 .. .. United Exploration bes ae 
Fanti Consolidated. 43.. 4%..+ gy Wassau....,.....+. ; fa--+ ty 
Fanti Mines........ $.. dae & 
ANALYSIS OF BALANCE-SHEETS. 
BIRMINGHAM SMALL-ARMS COMPANY. 
July 31, 1911. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. | Amount. Inc. or Dec. 
z | Land, bldgs., £ £ 
Pref. shares 203,150 .. on | plant, &c. .... 587,944... — 75,495 
Ord. shares...... 766,982 .. +249,759, Leasehola cot- 
Creditors ........ 84,044 .. + 17,297 RONDE Fo db cdcne 2,338 .. — 60 
ee, Tee 740,000 .. “+ 10,000/ Stock .......... 196,464 .. + 37,230 
Profit and loss .. 236,916 .. +123,181| Debtors ........ 163,882 .. + 90,014 
| Investments.... 351,832 .. + 339,246 
Cash and bills.. 128,632 .. + 1,251 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

| savthahssnasisiiimmneaisih sinassanncipctaiidctite een 

| | | Prof A tic 0 

| Profit ppcegen on orresponding 

| |Balance| After a ————— nicmememedbcen ried Laat Year, 

| | Period from | Pa a | ‘Dividend. 

{| Company. | odie. | kaa | ment of able for Carried to | 

| 7 Distri- “Deafan | reserve, | Balance wh 

{| Account| Deben- bation. Ordinary. Prefce. Deprecia- | Forward Net Divi- 

|| | ture nee ee ae | Profit. dend, 

| Interest. | Rate. |Amount. Amount. oe A 

| Cite! * Bangs. a i a £ % £ £ | os 5 &.. £1 % ; 

|| Bank of Australasia ...... .. Ap. 10* 15,72 198,460 214,185 8 | 128000 .. | 70,000; 16,185 193,7231 

|| Belfast Banking Company....| July 31 42,890 69,452 112,342 = 55,000) .. | 15,484 41,858 69,861 { ' 

|| Colonial Bank ..........+2..) Jume30* 32,080 29,487 61,567, 3 18,000; .. | 10,000 33,567 .. |, 

|| ‘ ee { 

OTHER COMPANIES. | 

] Birmingham Small Arms ....! July 31 47,230 232,818 280,048 15 115,047 9,565 100,000 55,436 98 776) 15 

'| Bukit Lintang Rubiser .sic0is4 June 30 1,238 10,370' 11,608 35 9,750 ine Con oa 1,858 7,751; 25 

|| Glenboig Union Fire Clay..... Aug. 31 1,745; 25,598; 27,347 124 18,750 a 7,000 1,597; 15 ‘276| 10 
Inch Kenneth Rubber Estates; June 30 4,249; 25,832) 30,08]; 55 16,5 A oa 8,000 5,581 41,743} 100 
Manchester Liners .......... June 30 3,602 43,997 47,599 - al | = 11,440) 30,000 6,159:'Dr.7,0)z| nil 
SUE scndssdvctaneeuges June 30 1,840 10,600; 12,440; 10 | 1,798) 3,687) 3,000 3,955 5 '925| 10 

|| Premier Oil and Pipe Line Co. Mar. 31 sa 28,711; 28,711; 10 | 27,985 .. | wi 
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DIVIDEND ANNOUNCEMENTS. 
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Dividend % per 
Annum. 
| Company. | Period. To — 
Interim! Final. 
ee 50c p.s 
; Anglo-American Tele wares 
ss - Quarter Sept. 30 3 
1 Anglo-So uth ‘Ameri can ‘Bank Half year June 30 ae 10 
| Atlas Assurance Co. ........ Half year 2s p.s. 
|} Banco Espanol del Rio de la 
PR Sepatnk th ntee anne Year a aie 
| Bandarapola Ceylon Co..... Half year June 30 15 
| Bengal and North-Wester1 
1} PE ica cnnsssu0iuden Half year June 30 7 
i| Bukit Rajah Rubber Co se oa 35 % ‘ 
|| Cadogan Hotel Co. ........ Year ae 
| Calgary and Edmonton 
1] Deand .......sceccccoes os - Is p.s. ; 
|} Coltness Iron Co. ... .. Half year July 31 a i oo 
|| De Beers Consolidate: } 
ene POE, ic sexsi ss Half yearJune 30) .. {10s P- S 
|| Delhi Umballa Kalka Rly.. Half yearJune 0, .. | 
ij Demerara Railway Dosen aims . oF 2 
|| Direct Spanish Telegr aphCo Half ‘yea June 30 eee 
\| Dominion Steel Corporatior . im o £19 
| Eastern Extension Ans- ' 
+} tralasia and China Tele 
| BNR GiccpGtacasocasnas Quarter June 20'2s6da ps.) 
|| Eastern Telegraph Co....... uarter . > | 
|} Federated (Selangor) Rabber | 
it RS Oe a a ae 3% . 
|| Goleonda Malay Rubber Co < 20 » 
|| Highland Tea Co. of Ceylon Half ‘year June 30 8 
|| Kalgoorlie Electric Power 
| and Lighting Corpora- 
AER BOs xocinioneences Half year Sept. 3C) + 6 
| Kelani Valley Tea Associa | | 
IF Lc, SUR escntrien cance dass ns Half year June 30; 74%! .. 
|| Kleinfontein Estates and i 
| Wownitliie« ..cs0ss5sss0i re Isp.s.| .. 
| Law Reversionary Interest i 
DN Sic cheadinantnank Half year 5 ° 
Lisbon Electric Tramways Half year a 6 | ° 
London and Brazilian Bank Half year July 31 2s 7 ‘ 
Lunuva (Ceylon) Tea and 7 } 
| Rubber Estates ........ - ls p.s. 
Melbourne Tramway and 
OURRIES os cowsicsesee Quarter June 3 . 44d p.s 
Mexican Light and Power Quarter ; ce. 4 
i} Mexican Railway Co. ...... Half year June 3... | 22 
|| Mexico Tramways.......... sence Sept.30 .. | 7 
Mount Morgan (Queensland aa -- |IAsp.s 
| New England Breweries ... Half ‘ye ar ou een 
|| New Jagersfontein Mining | 
i | and Exploration........ Half year Sept, 30) | 68 p 
|| New Zealandand Australian 
| SE 606i cokeindtcntes Half year'Mar. 31) .. {| 22 
Peacock & Nilambe (Ceylon) | \ 

Tea and Rubber Estates as ay. Fags 4 ‘ 
Phoenix Assurance Co....... Half year June 30 3 ‘ 
Poonagalla Valley Ceylon Co. Half year June 30 10 . 
Reuter’s Telegram Co....... Half year Pune D 5 : 
Rohilkund and Kumaon 

MOWAT OG. 0sccconeees Half year; “ 30 se f q 
Rosario Drainage Co. ...... Year June x _ 
Salar del Carmen Nitrate| 

ENE bo scassesen ces |Half year! 20 =~ 
Sapulmalkande Robber Co.| on 5 % 

Selaba Rubber Estates ....! _ 2s p. ‘8. ee 
Smith and McLean ,.......| Year ‘July UN >. Ai nie Bc Akin 
St George Rubber Estates..;Half year June 20 10% ° 
Straits Rubber Co. ........ 10 % | . 
Sungei Salak Rubber ..... \Half year June Di 5% | . 
Tremelbye(Selangor)Rubber Half year { 
United States Lumber and j 
EGR: ocastewne ni enes \Half year|/June x0 os 6 
United States and South) 
American Investment} 
Peet, Del. eaccccccssce \Half year'Oct. 4 5 os 


Dividend 
for Whole 


errant cent ITAL 
SS ee Ta aaen a 


* Half-year. 


j 


Year. 
Dividend 


Annum 
Last Year. 


% per 





10 
15 


10 % 


a ‘4 Gold Recovered. 
ona } (P) 
| | J | Profit 
MINE. Se 33 | (Vv) 
{ | Mill. | 85 Mill. S5 | Total. | Value, 
| | 1 =| 
Ozs. | Ozs. Ozs. £ 
| Alaska United........ 37,900; 809,(V)$49,836,(V) $44,458) ae (P)$35,712 
| Brilliant Gold (Stock | 
| MOONEE swtebawkseusst ae ee ee i(V) 
| New Ravenswood(montb! | | 
| ended Sept. 14) _....| 3244, = 158(V) £3,354}(V) £1,485 oo ee 
United Rhodesia— | | 
DOMED. it coccnscbeieuns 3,300, 1,628 1,259) 340 ° V) 8.441 
Mayo (Rhodesia) LMTEl. .« 393! . oe : 


| year of 10 per cent., 


| 


received from 


TURKISH DEBT.—The Council of Foreign Bondholders have 
the Council of Administration of the Ottoman 
Public Debt at Constantinoplea statement, of which the following 
is a summary, of the complete receipts in respect of the month o! 
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CRUSHING RETURNS. 


[September 30, 1911. 


niin last calendar month — where otherwise stated ) 











Potices and Reports. 


GOVERNMENT STOCKS. 


March, rg11, compared with those for March, 1910 :— 
Complete Receipts, 


ended June 30, 1911, show a profit—including £48,478 brought 


forward—of £255.205. The directors recommend a final dividend 


March, 
1910. 
£7 

Five FOVOUUGS 03 ccccccccce “BUTE ND tice 
Hesle § .cccce cocscccecss “SEU OED cece 
Tobacco tithes orrree = § aan 
3% Customs surtax ...... 94,551.34 .... 
BURECNS occbcssnndascess LISAG ccce 
DOG: sic isisicncs “ORaee” Siw 


BANKING COMPANIES. 
ANGLO-SOUTH AMERICAN BANK.—The accounts for the year | 


Against, 

March, 

1911, 

£v 

171,701.15 
187,500.00 
71,702.76: 
107,873.36 
8,762.29 


547,539.56 








5,400 


| 


of 5s per share, less income-tax, making a total distribution for ‘he 


that £51,080 be utilised in writing down the | 


| capital employed in Chili to the basis of 12d per dollar, that || 
| £20,000 be added to the reserve fund, that £6,300 be added to ' the | 
staft pension and guarantee fund, that {11,000 be distributed as 4 | 


forward. 


COLONIAL BANK.—The report for the half-year ended June 30th 
last shows a profit of £29,500, making with £32,100 brought for- | 


| bonus to the staff, and that the balance of £49,116 be carried | 


word a credit balance of £61,600. The directors, after setting | 


aside the sum of {10,000 as further provision for depreciation of | 


investments, recommend the payment of a dividend of 3 per cent. 
for the half-year, leaving £33,567 to be carried forward. 


\ 





| 
| 


j 
| 


September 30, 1911.) 








MISCELLANEOUS COMPANIES. 
BIRMINGHAM SMALL ARMS.—The report for the year ending 


| July 31st last states that the profit available for distribution (in- 


cluding rents and income from the Daimler Company, Limited, 
and other investments), after due allowance for depreciation, 
amounts to £232,818; to this must be added the amount brought 
forward of £47,229—together, £280,047. The directors recom- 
mend adividend of 5 per cent. and a bonus of 1s each on the 
ordinary shares, free of income-tax, transferring to reserve fund 
£100,000 (which will then amount to £240,000), leaving to carry 
forward £55,435. The absorption of the business of the Daimler 
Motor Company (1904), Limited, sanctioned by the shareholders 
at their last meeting, has been duly carried into effect. 


COLTNESS IRON.—The report shows a profit for the past year of 
£126,721, ccmpared with £124,653 twelve months ago. The 
directors recommend a dividend on the ordinary shares of 8 per 
cent., together with a bonus of 2 per cent., making ro per cent. for 
the year. It is also proposed to write off £37,146 against redemp- 
tion and depreciation, adding £3,000 to blast furnace relining 
reserve fund, and {25,000 to ordinary reserve fund, carrying 
forward £18,359 

HARRISONS AND CROSFIELD.—The report of Harrisons and 
Crosfield, Limited, for the year ended June 30th last states that 


| during the year an addition to the capital of the company has been 


made by the issue of £200,009 in five and a-half per cent. cumula- 
tive preference shares of {1 each, thus bringing the total capital 
up to $657,500. The new premises being erected in Great Tower 
street and Idol lane are now approaching completion, and are 
expected to be ready for occupation by the end of the year. The 
new building in Colombo has been completed, and the company is 
now in occupation. 

MAIKOP CENTRAL.—The report of the Maikop Central Com- 
pany, Limited, for the period ended March 31, 1911, states that 
since the incorporation of the company the authorised capital has 


| been increased from {£25,000 to £250,000, of which {£27,500 


preference shares and £5,000 deferred shares have so far been 
issued, Nineteen Maikop claims were acquired by the company 


| from the Russische Bohrgesellschaft Anton Kaky for {20,000 in 


cash and 98,000 of the deferred shares, with a royalty of 1 copeck 
per pood, or at the rate of about f1,050 per claim. They are 
mostly situated immediately south-east of Hadijensky. Five of 
these claims, Nos. 154, 173, 200, 201 and 207, were sold to the 
Scottish Maikop Oil Wells, Limited, for £7,000 in cash, 10,000 
preference shares of /1 each and 60,000 ordinary shares of 1s each, 
with a royalty of 2 copecks per pood. A further two claims, Nos. 
34 and 209, were sold to the Maikop Touapse Company for £5,300 
in cash and 14 copeck per pood, leaving the company with 12 
claims, 
MINING COMPANIES. 

JOHANNESBURG CONSOLIDATED INVESTMENT. — The net 
profits of the company for the year amount to £277,602, which, 
together with £173,791 brought forward from the previous year, 
result in an aggregate available profit of £451,393. The reduced 
profit, as compared with the previous year, is mainly due to the 
very unfavourable market conditions which have prevailed through- 
out the year. On June roth the directors declared a dividend of 
7h per cent. for the company’s financial year ended June 30 last, 
payable to shareholders registered or that date. 


next account. Although the market value of the company's share- 
holdings as a whole continues to be largely in excess of the amount 


at which they appear in the balauce-sheet, the directors have, in | 


accordance with their usual practice, written down the book value 
of such of the company’s shareholdings as were in excess oi 
market quotations at June 3oth The strong financial position 
of the company is maintained, the liquid cash 
exceeding the liabilities by the sum of £818,863. In the report 
issued to shareholders last year the directors regretted having to 
refer to the unsatisfactory developments on the New Rietfontein 
property. Since the period in question the company's consulting 


engineer has made a special investigation of the mine, and althougn | 


it is not possible at the moment to speak definitely as to the ulti- 
mate outcome, it may be stated that there is reason to hope that a 
further payable zone may be intersected on the other side of the 
dyke through which boring operations are being conducted. In 
the meantime, it is gratifying to record an improvement in the 
monthly profits of the company Work is proceeding sati factorily 
on the other producing mines in which the company 13 directly 
interested, the details of which are periodically published by the 
companies concerned. 

NORTH ANANTAPUR GOLD MINES.—The report of the North 
Anantapur Gold Mines, Limited, for the year ended June 30th 
last, states that expenditure in England and India amounted to 
£20,545, and the receipts totalled £18,870, leaving a debit balance 
of £1,669. An outlay of £600 was incurred for additional buil4- 


ings, and £1,584 for machinery and plant, togetber with £116 for 
sundry items. All figures in this report are based on a ton of 
2,240 lbs, but in future calculations the sbort ton of 2,000 Ibs will 
be used. Milling has been continued without interruption, 11,382 
tons of quartz baving been crushed during the year, which yielded 


|| 4+737 ozs of bar gold of a value of £18,629. 


SS eeeeeeeeeeeeeeeeeeeeeseoOOooeeeaommm—— o—_— ———— 


This distribution | 
absorbs £296,250, leaving £155,143 to be carried forward to the | 


assets | 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


Preparations for autumn sowings are now actively engaged in 
but more rain is needed in most localities in order to put the 
land in more workable condition. Market conditions produ 
no new striking feature this week; on the contrary, general 


dD 


trade relapsed into quite an inanimate state, consumers appar- 


‘ntly being now in a better position after recent liberal pur- 
chases to hold aloof. On the other hand, however, holders 
evinced no desire to force their sales, which tended to keep 


values at a steady level, both with regard to bread and feeding 
stuffs. English wheat c 


remains quiet, quotations bei: 


, 


ntinues plentiful for requirements, and 


1g steady as a rule. . 


Qinntl . 
Supplies pr 


mise to soon lessen materially, as farmers will be unable to 
ay much attention to further threshings at present, whil 
ccupied with field wor Best whites delivered at 36s 6d, and 


reds of similar sample 


are difficult of sale at 


358 6d per qr 


asking prices, 


Imported grades 
pressure to sell 


e 1} 
504 IDs. 
} 
Dt 


it no 


arises, as there is none too much at present, either spot or near, 
while the world’s weekly shipments fall short No. 2 Northern 
Manitoba, 39s od, ex ship, gos 3d ex quay. Australian, on spot, 
36s to 378; Indian, 35s to 35s od, landed. South Russian, on 
sample, ex granary, 35s 6d to gos 6d rhe continued divergency 
in prices of American flour here, and in the United States check 
business on spot for the time being, and renders quotations for 
the: most part nominal, English being slightly low O 
landed terms, Minneapolis first patents, 29s upward Cani 
dian export patents, 28s to 29s; Iron Duke, 24s ¢ house] 
(official), 27s gd. Country patents, rail to London, 2gs ¢ 

26s 6d per sack. Wheat cargo market dull, | ices the t 
easier owing to absence of demand. Rosafe, 61% lbs, Sept 
ber 26th, sold, 36s 742d; South Russian, due out to load, 39 
South Australian, arrived, 35s 6d; and blue stem, ditto, at 
about 37s. Russian grinding barley firmer, and in fair request 
Supplies are backward, and there is not much being shi it 
the United Kingdom. Azov-Black Sea, 24s, ex ship, 24s 6d ex 
warehouse. Maize: Buvers adopt reserve in their purchases 
at the enhanced rates w current, sellers being very reserve 
in their offers, shortage of nearly all classes being still felt, with 
European sorts forming the main source of supply Shippers 


Sound Odessa, 


i 


offer sparingly. 


American kiln-dried, 29s, quay terms. Oat Only a moderati 
consumptive demand prevails for foreign sorts, chiefly Argen- 
tine and Russian, but holders are firm, and the tendency of 
prices has further improved since last wee Plate, 18s, ex 
ship, 18s 3d landed. Useful Petersburg, 18s 3d, ex qua 38 lbs. 
Canadian, ex store, held for 21s, while \ scarce English 
dearer. Gartons, 23s 6d. 


Messrs H. N. Bathgate and Cc., of Bristol their w 
report, write The most pleasing feat the ua s th 
fact that reports regarding the quality of this season’s Canadia 


crop ar much more favourable than 


three weeks 


very ; 
and it is thought that the average grade w 
tun higher than was expected. 
show quite pleasing quality, the 
glutinous. Of 


ago, 
eived on this s 
g hard, bright, and 
Canada is of 


nat there is bound to be considerable 


Samples re 
wheat bein 


area ol 


course, the wheat-growing 
t 


very great extent, so t 


variation in quality, and it will be some weeks before a just 


average can be struck. (senerally speaking, Canadians a1 
delighted that Reciprocity has not been ratified. The effect 
of the disappointment the United States is seen by the big 


which has take 
principal wheat exchanges in U.S.A 
bushel. 


liate legitin 


advance place in that country, prices at th 
having advanced as much 


as three cents to eight cents per Some of this adva: 


may be lost again when ate requirements ar 


covered, and when speculators who had been gambling on the 
hope of Reciprocity going through have covered their short 
sales. Russia, as a‘seller, still remains in the background, and 


it is quite evident that our markets are not going to be over- 
whelmed with wheat from that quarter during the current season 
At the same time, we must not forget that the wheat merchants 
clever indeed in marketing their goods, 
and have frequently shown that they have both the judgment 
and the strength of mind necessary to hold their stocks until 
prices have attained a high level, after which it is suddenly dis- 


covered that a large number of cargoes have been sold when 


in South Russia are very 
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arn vanadate aA 


they were least expected. From the Balkans we expect increased 
si hip ments at no distant future, and it may be said that these 
will be wanted, for although the requirements ot Western Europe 
will not be so large as those of last season, a goed many pur- 
chases will have to be made between now and the end of the 
It may be said that, for the time being, no exporting 
country seems at all desirous of pressing its wheat on importing 
i while the present delicate position of inter- 
existence, we must expect a good 
Australian wheat. are 


year. 
ountries; and, 
national affairs continues in 
deal of nervousness. Meanwhile, . 
more in evidence, and that country may be “7 ected to continue 
shipping on a liberal basis until the new.cro] India the more 
conditions continue, and it may ee hoped that this 
large British dependency will still be favoured with abundant 
Australia and Argentina the prospects con- 

Correspondents, writing us from the 
increase on the large vield of last season. 
America, while it is expected that, on the continuance 
of favourable conditions, the crop will be considerably more than 
that of 1910-11, the total is not expected to attain the propor- 
tions of 1907-8, total yield was about 23,750,000 qrs in 
Actual business in all kinds of grain and grain 
products remains very much as before, with perhaps some slight 
improvement in the demand for wheat and flour. Feeding stuffs 
continue to sell as readily In the southern half of 
England the grass is springing in quite a refreshing manner, and 
the meadows may yet provide some keep for cattle and sheep 
before next cold weather. 


offers of 


favourbable 
wheat crops. In 


former, anticipate some 
In South 


when the 
Argentina alone. 


as ever. 


The following table estimates the home consumption of wheat 
during the harvest year 1911-12, contrasted with 1910-11, 1909-10, 
and —" 9: — 


1911-1912. 1910-1911. 1909-1910.' 1908-1909. 


cwts. 


51,150,000 32,243,000 16 460,9C0, 29,924,000 
27,401,800 17,275,00C 


cwts. cwts. | cwts. | 
Imports—Wheat (3 weeks to Sept. 16)! 7,667,000 6,314,10C 8,313,200, 5,519,100 
Flour ~» m 794,€0C 390,200 562,900 599,800 
Total imports 3 weeks ......; 8,461,600 6,704,300 8,876,100 6,118,900 
Add week ending Sept. 23—Wheat..| 1,481500 1,509,900 2,168300 1,911,600 
Plour..... "124,700 259,900 "272,500 268,300 
} — - 
Total imports 4 weeks ...... 10,067,800 8,474,200 11,316,900, 8,298, 800 
Less exports—Wheat ............ ee 16,300 27,200 35,800 48,500 
DRE oss itdacacensens 2,400 6,400 3,000 4,500 
Net imports ........2.- 10,049,100 8,440,5C0 11,278,100 8,245,800 
Add to this the estimated sales of 
home-grown wheat .......... eeeee. 5,730,600 2,616,100 2,128,100, 3,273,000 
Four weeks’ home supplies .......... 15,779,700 11,056,60C 13,406,200 11 aie, 800 
| income price of English wheat per! s d s 4d s a - “¥ 
RO nksnsdqn0sensseden EN ee 3G 2 32 3 31 5 
SB REO. cc ccdcvcceves biveegen 7. & 6 lly 7 6% 73 
| bushels. bushels. bushels. | bushels. 
} 


| “Visible supply’ in U.8. centres,bush.| 
D d 


0. o = in cwts.. 8,817,800 15,030,700 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
| the Average Price of British Corn (Imperial Measure) in the six 


} weeks ended September 23, 1911, and for the corresponding week in 
each of the years from 1910 to 1907 :— 
1 | 
it 


QvuanTiTiEs SoxLp, AVERAGE PRICEs., 











1 ‘Wheat, Barley. Oats, Wheat. Barley.| Oats 
| — . 
| 1911. | qrs bsb qrs bsh ars bsh e a ea s da 
Sept. 7 95825 7 (181018 3 23,675 7 32 4 29 11 18 9 
16..| 132,980 7 | 143,694 5 31.384 3 32 0 29 0 18 5 
| 9...) 145,991 0 | 77,297 3 | 28625 1 31 10 28 4 18 1 
1] 2../123,516 0 46,725 5 30035 7 $1 7 28 4 18 3 
| Aug. 26../105,608 7 25,476 0 19.677 4 31 8 28 10 18 0 
19..; 75,898 4 8032 0 16,294 0 31 6 27 8 17 1) 
1910 ......| 78,924 1 94,792 2 21,148 3 30 2 24 2 1é 3 
1909 ......| 64,574 1 30,006 5 21,284 5 32 9 26 8 a 
1908 ......| 108,187 4 58,259 3 36375 4 $1 5 “6 8 17 2 
1907 ......| 84,438 6 53,699 3 55,435 4 31 8 23 3 17 8 








THE IRON AND COAL TRADES. 


The course of business in the pig-iron trade is being retarded 
by the uncertainty of the foreign political situation. Another 
dull week has been experienced, but hopes are entertained that 
business will brighten up very shortly. Prices have moved 
very little during the week, and, if anything, have been a trifle 
weaker. The hematite pig-iron trade on the North-West Coast 
shows very little change. There is very little 


business 
coming to hand, but makers are well emploved 


new 


Glasgow prices are as follows:—Cleveland, 46s 1d cash; 





coping with 
Friday’s 


buyers 46s 1d cash, 46s 4'4d one month, 46s 11d three months 

sellers 46s 13d cash, 46s 54d one month, 47s three months 
Market firm, small business, Turnover about 500 tons. Conna| 

Stores to-day :—In Glasgow: Scotch, 1,000 tons; Middlesbro 
No. 3, 549,478 tons; standard, 36,881 tons; hematite, nil. 


a ee 


Our Middlesbro’ correspondents report, dated September 281) 
is as follows :—Pig-iron: The market presents no new features 
interest. Business is still very quiet, and prices are ‘ 
No. 3 Cleveland G.M.B. is 46s 6d, and East Coast hema 
mixed numbers are steady at 61s. Manufactured Iron and Ste 
Prices are unchanged, but the prospects for shipbuilding 
better. Steel ship plates, £6 15s; steel ship angles, £6 os 6d 
iron ship plates, £6 10s; iron ship angles, £7; iron bars 
all less 2% per cent.; steel rails, £5 12s 6d nett. 
Enquiries are slow in omni forward. Best Bilbao rubio 
ore (50 per cent. iron}, 1gs 6d; Gellivare and L/K Swedish | 
ore (60 per cent. iron), A grade hematite, 24s 6d; 
land, 21s 6d; F and G grade, basic, 
Coast ports. 


Sagging 


Tron Ore 


C grade C] 


21s 6d, c.i.f. North-] 





The Zron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel :—The position in the finished ir: 
and steel trades shows little change, but appears to be in ined 
to improve. The majority of the works are well employed, 
some are reported to have sufficient orders on hand to keep th 
busy until the end of the year. There can be no du that 
the industry is in a more prosperous position than it has be: 
for some time past, and the tendency of prices is upward 
Indeed, there has been an actual advance of ss in iron be 
The mills are actively engaged, and some are said to find diffi 
culty in keeping pace with the demand. In Yorkshire qu 
tions for bars now range up to £7, and it is reported that th 
figure is realised without much difficulty. Galvanised 
makers are doing well, and a more active demand for blac! 
sheets has resulted in firmer prices, doubles being now quoted 
at £7 7s 6d to £7 10s. 
changed. 
which we dealt at some length in our last issue, have aroused 
much interest in the trade, but opinions vary as to their prac- 
ticability. Another meeting of steel-makers has been held 


sa 


London this week, but the proceedings were private, and nothing | 


Allie 


has transpired as to what took place. 
material is in good demand, and plates and angles remain at 
last quotations. On the North-East Coast steel ship-plates ar¢ 
still quoted at £6 15s, and steel ship angles at £6 73 6d. Rail 
show rather_more activity, and some substantial contracts hav: 
been booked by British firms of late, including the 20,000 to: 
for the West Australian Government 
week. The minimum standard price for heavy stcel sect 
remains at £5 12s 6d, and £5 
although £5 10s has been accepted for large contracts. Th: 
Conciliation Board is officially informed that the average real: 
price of manufactured iron in the North of England during Ju! 
and August was £6 6s sd, an increase of 11%4d on the prev: 
two months. The wages for October and November ar 
remain unaltered. 


The coal industry is brightening up a trifle. The uncertai 
of the labour outlook has tended to restrict exports of 
There are said to be a large number of inquiries in the ma 
for contract renewals. 
a quieter tone, but prices have ranged higher. 
land steams and Tyne primes are fairly steady, while Durh 
gas descriptions show some strength. Coking and bunker 
coal are freely offered. Quotations:—Best steams, 125; 5! 
steams, 6s; best Northumbeland, unscreened, —; umnscree! 
coking coals, 10s to 10s 6d; coking smalls, 9s to gs 6d; ¢ 
coal, Durham, 118; best foundry coke, 17s. The South Wa! 
coal market has been in an uninteresting condition. Tonnac 


arrivals have improved, but the position has not been materia!'y 


affected by this circumstance. Buyers are in a bearish mo 
and are holding aloof in anticipation of a further decline 1 
values. House coals are a steady market, but should begin ‘ 
become active. Quotations :—Steam coal: Large, best, 
to 17s 3d; 
drys, 15s to 178; best washed nuts, 
138 6d to 14s 6d; best washed peas, 12s 6d to 13s 6d; 
11s 6d to 11s gd; smalls, best, 8s gd to 9s; 
6s 6d to 7s 34; smalls, inferior sorts, 6s to 6s 6d. 


Best, 16s 3d to 16s gd. Bituminous coal: 
17s to 18s; 


second 


seconds and other sorts, from 15s to 16s 6d; No 
Rhondda, large, 17s 3d to 17s 6d. 


Steel prices remain practically un- | 
The rebate proposals of the Scottish makers, with |! 


, to which we referred last 


15s is asked in some Cases, 


Ibs gd 
seconds, 16s to 16s 6d; ordinary, 15s 3d to 15s od ; 
Iss to 15s 6d; seconcs, 


smalls, seconcs, 
Patent fuel: 
Households, new; 


sheet- || 


Meanwhile, shipbuilding | 


The Newcastle coal market has develope | 
Best Northumber- 
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LEATHER, HIDP, AND ALLIED TRADES. 





BY OUR OWN CORRESPONDENT. 
At Thursday’s sales in Bermondsey, hides were again slightly 
ker, and tanners bought at about 4d r lb decline on pre- 
sus week’s quotations. The markets, too, show 
milar reduction, and it is evident that leather manufacturers 
getting tired of producing leather 
profit. The supply of hides, too, is somewhat increasing, 
| this is one of the causes for the slight fall in prices. Reports 
n Chicago received in Bermondsey during the past week 


A 


p 


provincial 


which they can see 


ribe the hide position as active, with values very firm. 
-pound packer hides are now scheduled at 164c to 16}c; 


s steers, same Class and weight, at about 154 The leather 


k is also improving in the United States, and this 
rally has an effect on the hide market. The trade is also 
tly improving in foreign hides, and taken altogether, the 
ral outlook is better. : 
sole leather a better tone is prevailing. Small parcels, 
ver, are the rule, and consumers d yt seem inclined to 
ilate at present prices. Tanners seem able to get asking 


for the lines required, and during the past week some 
1 contracts in sole leather have been booked by Bermondsev 
Leather manufacturers rep 


port rading in upper stock 
g the past week. 


Box calf is being taken in fair-sized par- 
for the winter trade, and some of the agents for the big 
|| German and American firms seem well satisfied with the busi- 
s they have done of late. In connection with this section 
| of the trade, much comment has been caused in leather circles 
retirement of one of the oldest Leeds firms from the 
le. This was not altogether unexpected, but it shows the 
ess of modern competition in upper leathers when one of 


r 
~ 


| + he 
th 


ldest and best equipped upper leather concerns decide to 
line business in this way. Shoe manufacturers continue 


1 employed, considering the time of year. 
her unequally distributed, but there 

t either in the domestic or export sections. 
fair, whilst leather manufacturers 
g full of work right up to Christmas. 


The trade seems 


Setlen 
1LLie 


. 1 
1s 


to complain 


s 


is goods anticipate 


Messrs. Max Francke and Co., of Havre, 
tember 25th:—Some more demand from 

eable here during these last days, and the sales since our 
report, dated 19th instant, amount to about 17,400 hides. 
Rio de Janeiro oxen, ex-store, fetched again 7of, and for 
1 thousand ditto ditto, out of the las 


under date 
tanners has been 


write 


¢ 


>; been paid. Salted Manaos sold at 69}f. Dry salted 
l Cearas have been ceded at 1r1of, denoting a decline of 8f on 
1} July last. Dry Bolivians of very good quality changed hands 

130f. Sales: 1,000 heavy Rio de Janeiro oxen, at 7of; 3,500 


ditto, at 71£; 200 light ditto at 66f; 284 salted Brazil cows 


1f; 835 ditto oxen, at 63f; 665 salted Manaos, at 69}f; 
2.447 dry salted Cearas, at 110f; 472 damaged Limas, at 63f; 
lor dry salted Casmas, at 824f; 418 brined Supes, at 82f; 377 

Bolivians, at 130f; 215 salted Antofagastas, at gof; 265 


heated, at 764 ; 1,060 Valparaiso oxen, 


ilcahuanos, at 63f the cows and 


A 55 
ry 


f the calves; 148 salted 
salted Monterries, 
at 974£; 159 Sanchez, 
936 dry salted Mada- 
at undivulged 


itines, at private prices; 807 dry at 
; 214 Jeremies, at 1o2f; 513 Haities, 
st; 324 salted Martiniques, 
at 69f to 714f; g16 dry 


; 635 dry Hanoies, at 85f to 67f. 


at sit; 


irs Tananarive 


Ss 
’ 








| | JUTE AND FLAX TRADES. 





their Dundee trade report of September 26th, Messrs 
| || McNicoll, Pirie and Co. write :—-The jute branches of our trade 
tinue to imptove, and in some sections the quantity of goods 


1 ld has been of important dimensions. The linen trade remains 
1 

1 ae anaes 
1 JvUTrE.—Local consumers have bought shipment positions 
i || largely, and this, combined with steady Calcutta mill purchases, 
1! caused a further enhancement of prices. First marks, 


tember October , at £19 15s, and 


s 


/s/, are held at £20; 


q | Daisee Twos at £19 158, October /s!. All grades have shared 
, | in the demand. Fine jute is reported from Calcutta to. be | 
i} rce, superior to circle D grade being practically unobtain- 
i || able. The new jute arriving is, on the whole, giving satisfac- 
| ion, some of the first marks proving very satisfactory. There 
| ate buyers for approved firsts in dock at £22. There is little 
mt é 
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| 





The harness 


steamer cargo, 71f | 


at private prices; | 





old jute now left for sale. 
at £21 Ios. 
at £20 Ios. 

FLax.—During the week a fair number of 


Ex warehouse, Daisee 
To-day, jute firmer ; 


’ 


Twos, sold 
firsts held 


September 


Ss 
j ’ 


sample waggons of 


new crop Slanetz flax have been placed at prices ranging from 


| | ging 

| £44 tos to £46 10s for BKKO, and £34 10s to £35 10s for 

| Sytcheffka, according to shipment. In new crop water-retted 

| flax, business has scarcely opened for the season, but best | 
shippers’ Livonian is quoted at £35 basis K. Ther some 
inquiry for old crop flax on spot. There is also a demand for | 
tows on spot, or for prompt shipment. Russia reports that 

| retting is proceeding under génerally satisfactory conditions. | 

| 

} 


To-day, flax quiet, but steady. 
YARNS.—Jute yarns have been extensively 
id makers 
8-Ib 


dealt 


Y 


| larly hessian descriptions, a1 are now able to secur 
substantially higher prices. cops have been 
11d, there bel 


Linen yarns remain very quiet, and prices are without 


dealt 


fi 


i 


Is and are now no sellers w these 


Tow descriptions are in slightly better inquiry. To-day, jute | 


yarns in good demand, linen yarns quiet. 
CLotu.—Thanks to the abnormal demand from South 
America for hessian bags for early shipment, the cloth market 
| has received an all-round impetus, and a cheerful tone charac- | 
| terises all sections. Linens remain in very quiet request. 
| Canvas makers are well employed, but there is not much fresh | 
business offering at present. To-day, hessians in good request. | 








THE COTTON TRADE. 


LIVERPOOL, September 29 











PRICES CURRENT—THURSDAY. 
| i 
sj os o Same Period Same Period }} 
SC 2 1910. 1909 i 
| Descriptions. =: & mH. | 
Git Bs sis BB gig Bs i 
eile S'S zix* Slesize  S ssizeg ii 
Iie © A mi R Ba OA & aoa ™ 7 
| American. d d d d d d d | d d d d d 
Sea Island........ per lb.| so i cc oc 24h (158 | 184) . | oe | I) . | oe | IG 
| Plorida Gitto.....ccccece; oo 8B .. IS | oe | 33) UT | oe | we | Wi we! | 
Ord GO LM MiaGMMF GO'LM GM GOLMGM || 
| American ....... eeceses 615 640 666 680 7°00 726 7°36 762 802 692 718 752 i 
| t 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Gd. || 
| Pernambuco, &€.....0+++; ee 620690 742 «2 | o- 776,829 .. 695.746 .. || 
| Paraiba ...... coeccccces ee | 620 690 7°42 oe | oe | 7765829 .. 695,74 . | 
| Maceio ........ cccccecs, co | GAO G90 743 co | ce | 776/829 .- '693, TH . i 
| Mossoro, &C......0+00 ool co | G38 OSD FE® co | cw |! oe tes) oorll oy. ee 
Ceara ........ cocccccces| cc | 620 690 742 oo | oe | 176,829 .. GIST . jf} 
| Maranham ........- eos! ce 620690 742 2. oe | 776829 .. 688 741 i 
Egyptian. } : ’ L 
I, cin cuannx cocccccs| co | co | Sh 9G 102 119 |. oe | 9% 13¥h! oe | HIS | 
| U T nce cceccccccteeee } ee | ee 9a Sey 10s 104 co | Sie llgy! o- 8e Ov 
est Indian—Sealsland .. .. .. 15 lo 17 oa’ hen oRa i. 
Peruvian— Rough ...... eo | eo | oe 99010401180 .. 1075 .. | -- | 80 
Ditto Mod. Rough ....| «« «+ 850 950 980 .. -- |}9001025| .. (650 7°70 | 
| Ditto Smooth ...... oe} eo 665 713 7238 743 753 782; 827 847 721 761 791 | 
Ditto Sea Island...... eo 104 12 12 225 .. (15h 143 |... | BE :10 =| 
African, East, &c, ...... 5°95 6°45 695 745 775 850 .. (7°80 855° .. - Te | 
East Indian. GFr ror Gd FG Fne8'tn ror Gd. Fne roy Gd. Fne | 
Surat—Mac.G’ndSurtee| .. |e .. 634 68 .. «|. | Th) .«. 64 | 
os Broach) .. | 5th Gey Gaz 6S 2. Ghd ELR Te | 6 6B G4 | 
Sawginned Dharwar... 533 5¢t# 6 co , co |, GR | Ged’... | SZ; SHB... | 
Bhownuggar.......... 54 5g 53 5h 6 of «(ERA Gyn GHe 5h | 5B OSC 
M. Gin’d Bhownuggar, 54 5g 53 56 6 .. Gyn Gre Gis 59 58 5h | 
Oomrawuttee, No.1...) 53, 5¢4 5S¢# 5$8 6, .. Ge Ge GE SH Sead Sete 
” BD sel 20} oe ai Stl St oe oe 6 6g | .. Sie Ste 
M. Gin’d Oomra, No. 1) 53 5th Sts St Gey .. 6b Gh 68 Spy Sta SH? |] 
” ” No.2 .. - 5ta Ste St ce -- | 65 -- Soe Ste tl 
M.Ginned Khandeish - 54 58 5S? 56 «2 Gre Gry Gye 5h 5h Sz | 
M.Ginned Comptah..| 543 .. 5h i cc oc | ce | co | oe) ee | ce j oe) oe GP 
BRRRRIOES 2 cccccccecee ee 52 ‘ tae b oa) ee on 1 oo | ee if 
RES 438 oo | Sam Sth SA .. |. oo | Gye! -- | .. | Ste | 
M. Ginned Scinde....).. | .. 5th Sra Sis be 59 Sth Site 
is onthkin enh’ 438 448 Se Sth Oye Dre «| -- | 56 my la 
| Machine Ginned Bengal) .. |. 5¢ Syh Sry Si 5h | 5h 5f Sty Sek Syn | 
| Madras—Tinnivelly ..... 67, Syh Gym -. «+ | se 5g) 5a || .. , Ste Sxe | 
| Western ...... GR |. | SEB) oc | ce | oe |, GRIT oo | GR Gg, 
| Commilla ....... énneese No2, 58 Nol; St .. | oe | -- | GH, oe || -- Shi ae | 
| Coconada, Red ...... eal oa | 0c | cn | ae | as 63 Nol ..  6¢, Nol 
| Smyrna, Greek. &. ....' ee “s aot oe | -a i 
a Ota it 
Imports, Exports, Consumption, &c. iT 
| September 22 | 
| ~ -—___ — Ine or | 
1911 1910 Dec t 
Bales. Bales. Bales. 
| Imports Week ending Sept. 22 65,552 oe. ee ceee - 
‘aa From SN cecesers 93,294 .... 135,100 .... — 41,806 H 
| Exports Week ending Sept. 22 4,804 .... ‘ ene ; i 
| « From Sept. t ute 35 Bs san 1.799 .... + 1,726 | 
| Consumption Week ending Sept. ecce ' ‘ . 
|p» rom Bept. 1....-.-. 215,964 .... 200,832 + 15132 || 
| Btock ecocvecenees 40 soeccce 273790 .... 270980 .... + 2,010 
The imports for the week ending Sept. 22nd amounted to 65,55~ 
{ American cotion reported at sea io" || 


bales, and the quantity o 
Great Britain (including cable advices to date) is 173,000 bales: 
| against 109,000 bales at the corresponding period last year. 


Cotton has been in good demand, but only a moderate business 
has resulted on the spot, and quotations show further consider- 
| able decline. Estimated spot sales, 33,000 bales, of which 23,140 
bales are American, 2,900 bales Egyptian, 5,350 bales Brazilian, 
&c., 500 bales West Indian, 530 bales African, 540 bales East 


i ————  —  ———— 
see 
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Indian, 40 bales sundries. Of these, 3,700 bales are for export 
and speculation and 29,300 bales for the trade. Imports, 79,968 
bales, including 72,569 bales American, 2,978 bales Egyptian, 
3,323 bales Brazilian, &c., 469 bales West Indian, 74 bales Afri- 
can, 555 bales East Indian. The actual quantity forwarded to 
the trade is 66,968 bales, of which 54,976 bales are American. 
The actual quantity exported is 4,976 bales, of which 1,864 bales 
are American. The stock is 283,310 bales, of which 148,170 
bales are American. Sea Island descriptions have been in good 
demand at firm prices, and quotations are partially raised 4d 
to %d per Ib. In American a retail business has been done at 
irregular and easier rates, and the quotations of middling and 
below are reduced 69 points, fully middling 73 points, good 
middling and the grades above 75 points. Middling quoted 6.14 
nominal. Brazilian continues in demand, and quotations are 
reduced 48 points. In Egyptian a fair business has been done. 
Quotations are partially reduced jd to 74d per lb. Joanovich 
Nubari and Abassi unchanged. Fully good fair brown quoted 
10d. In Peruvian, rough sorts continue neglected. Smooth 

has been freely offered at irregular rates. Quotations are 41 
points lower. In African, a good business has been done, but 
the quotations of East are reduced 7o points, and those of West 
41 points ‘East Indian continues in moderate request, and the 
quotations of Broach and Tinnivelly are reduced 36d, Bengall 
14d, other descriptions 4d per Ib, Futures are 40 points lower 
sptember position, and 19 to 20% for others, deliveries 
September, 5.86; September-October, 5.614; Octo- 
November-December, 5.535; 





closing easy. 


December- 


5.505 ; 








| January, 5.535; January-February, 5,555; February-March, 
| 3,575; March-April, 5.593; April-May, 5.605; May-June, §.62. 
| ks gyptian futures are 11 to 15 points lower. 

J 

| 

MANCHESTER, September 28. 

| During the past week a decided drop in American cotton 
| prices has occurred, and the uncertainty in values has led to 
| a re stricted business being done in yarn and cloth. Producers, 


owing to having plenty of work to go on with, have not been 
| disposed to give way in price very much, and progress in many 
directions has been blocked. For most outlets a limited trade 
has transpired in piece goods, but manufacturers are indifferent 
| as to fresh business. In many well-known makes of cloth there 

are orders on the books for six months ahead. Distribution in 
home trade fabrics appears to be improving somewhat. Ameri- 
‘an yarns in the bett ter qualities have been well held, supplies 
| being comparatively scarce A rather irregular business has 





been done Expo rt bundles have attracted less attention. 
Bolton spinnings remain firm, and some sellers have met with 
rather more orders 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1911, 

Price, ana 

{Sept. Price, | Price,|Price,|Price, Price, 

28, +Sept. tSept./ }Sept.|+t Aug. + Aug 
o0ik. | Zi. | 36. } % 31. | 24. 














sd sd\is dis disdasa 
| Raw Cotton—Middling American,perlb G11 685) 716) 7°16) 692; 6°81 


_ Good fair brown Egyptn,perlb 0 S® 0 92,099) 0 93:09 0 9 
Yarns—32’s twist 


























38-in. ditto, 38 yds,18 by 16,10 lbs....... 9 9 9 9'8 7 
39-in. ditto 374 yds, 16 by 15, 83 Ibs . 8 0/8 8/8 ij 


t Nominal quotations. 


| puiaeiesepencel per Ib 0 98 0 92:0 93/0 9310 98 098, 
J = Os wet ne -perlb 0.94 0 94 0 9410 94) 0 94, 32 
~ 8 twist (Egyptian) ....per O 16}| 0 164; 01 
| 32-in. Printers, 116 yds, 16 by 16, 32's and . : sna 
| PEE sins sndescgabbasdvasdenasbeocte if 218 4.18 4/\18 4/18 218 O 
32- ineiletings, 76 yds, 19 by 19, 32’s and 
slenaieiniabanieadbbe nenhedatt --- 16 1:16 316 3/16 3/16 1 151) 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 99 910'!910);810\'|9 9 g9 * 
59- Jin. ¢ ditto, 37% yds, 16 by 15. 84 Ibs. p aoial 8 9 38 10 38 10 | 8 10 89 8 8 
(IL) Compared with ‘Previous ‘Years. 
Price, Corresponding Dates in 
tSept. = speemnemeneeens 
28, | 
| 191}, 2920. 1909. 1908. | 1907.) 1906 
|| ——-—--- dieing dh ibeaage biaienige Degas A aoheg co 
+ a sds4 d | 
| Raw Cotton—Middling American,perlb| 611 7462) 7°36 “5-18 # Sal “595 
i — _ Good fair brown Egyptn,perlb | 0 $g 0 113\ 0 934) 0 72 0 98:0 
| Yarns—32's twist .........cc000+. perlb 0 92/0 10J,0 93/0 84! 0 108\0 
i} oo Sie walt «none. -n-ceoenn ee Ib 0 3 0 103; 0 Se) 0 ) 0 1040 9 
1 —_ 8 twist (Egyptian) ....per 0 174) 0 14 4 
i] 32- Sn 116 yds, 16 by 15, 32’s and a , 77 eae ie 
6h acéhscnnabenn shiebeakuans 18 2 1711 (15 10315 0 11 | 
| 32-in. Seana yds, 19 by 19, earns ’ ere 
Sh ah on iestn*heenae* sate tnasenenanes ees 16 1°16 1/14 14114 0115 9 |15 2 
{ 
i} 
] 








THE WOOL TRADE. 


| oor 
| 
| 
| 
| 


Our American correspondent telegraphs:—The Boston wool 


market is very dull. 


The work of the U.S.A. Tariff Board for wool 
being concluded, 
covers the following field— 
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8 9 8 10 | 7 8 70 7817 lp 


, which is now 
and will be published early in December, 





[September 30, 1911, 


The preparation of a glossary defining the various graces 
of raw wool and the various processes of its manufacture, 
order to establish a uniform standard for the guidance of 
concerned. 

2. The collection and standardisation of samples, both «: 
raw wool and manufactured cloths, nearly 50 of the latter bei; 
necessary to cover the field. 

3. An investigation of the wool-producing industry to as: 
tain the actual cost of production, This investigation 
pursued not only in nearly 20 States of the Union, but in ¢h 
Argentine, Australia, New Zealand, and elsewhere. 








a 


4. An investigation of the cost of manufacturing different | 


grades of woollen cloths, pursued in the woollen mills of t! 
United States and in Great Britain, France, Germany, Be). 
gium, and elsewhere. 

s. An investigation of the cost of ready-made clothing, | 
men’s and women’s, generally 
abroad. 

6. An investigation of the cost of making carpets contai 
wool. 

An investigation of the cost of making knit goods « 
| ing ‘wool. 
. An actual analysis, chemical and otherwise, of the : 
ai of woollen goods sold on the American markets, for +} 
fixing of standards. 

g. An investigation of the relative efficiency of Ameri 

foreign labour and machinery. 


5 
. 





conducted both at home and | 





The fifth series of colonial wool sales of the present year, | 


write Messrs Chas. Balme and Co., under date September 26, 
opened this evening with catalogues conrposed of the fol! 
quantities: —New South Wales, 226 bales; Queensland, 78 


Victorian, 105; South Australian, 23; West Australian, 280; | 


New Zealand, 5,741; Cape, 147; Punta Arenas, 1,431; Bue: 

Aires, 200; total, 8,941 bales. The sale-room was well attended 
and competition animated. Prices 
merinos show no quotable change from the rates 
July, but inferior sorts are generally 5 
greasy crossbreds, fine qualities are 5 per cent., medium to per 
cent., and coarse par to § per cent. lower than last series, whi! 
on scoureds and slipes the decline amounts in average to 5 pel 
cent. The few lots of South African greasies brought forward 


per cent. below July closing quotations. 


Current in 
er cent. cheaper. Am 
t 


sold at 5 Snow-wh 


and scoureds were not represented in the catalogues. The net 
the following | 


available series 
details :— 
New Arrivais— 
New South Wales... .ccccccccocccccesceesess 
QeeeMORE. ci ccccdcsecccscccsencesscscsce “Sree 


supply for the comprises 


VaebetR cc vccccs voccuvedsoveoveesvadececess Tae 
South Amstealits coc cicsaces acess ob0scsees os 852 
Western Austenlla cccccccccececccccosscces 68008 
TORR, tcncddnenssbe0d ss beh eekd~ses ce 156 


hate TI a. o.00n0n 00s0e6ssnessdensseensss OTE 
Cape—Eastern Province........Bales 15,895 
Western Province......+. 585 





for the better descriptions of | 


16,478 

Natal SOSH SHHESH HEHE HEHE HEHEHE ETH HEEEEEEE 1,025 Bales. 
i_/~,£,€,. Inmet 

Less amount in transit— 

REE 6.s ce vccccccecscéscictscns: GOR Eee 

Mw TAR) 2 odds ckdctistacicicicve ‘g 1,800 

Cape... .ccccccccccccceccvcscccsccsees ” ~~ 

N D  iging dda anu mashed obenes nee ” 

ae 43,000 
(about) 87,500 

Plus old stock— 

IE 6h i éiuacetdicnéweincwiemed th 10,500 

De CI sdb 6bbnecsuaedeanes ” 28,500 

South African eeteeeeeer ee eeeeeereeeeee +7 1,000 000 

SVU, 





DO 08idbeesoen4nsectuwr 





(about) 127,500 |! 


The following is a list of the London Colonial Wool Sales | 


which commenced on Tuesday, September 26th, being the fifth 
his year :— 
Bale Number of Bales sold— 
Date. Sale Pmpt. ToHome To Foreign - 
Sept. Selling Brokers. No. Oct. Buyers. Buyers. To 
26.. saan, Seen aes Sid oe 10 eeee 800 eeee 300 ee0e 
Omas an eeeee eee ** “* eere * ener ee eeere 
De Coss, Deans, ant Co...1 cc ce cose SMO 00. 2,400.... 5,60 
onn oare an + eeeeer oe “* weer eeee ** eee 5 a 
mis C. Balme and Co. eeeereee ee ll eece 2.900 were 2,700 eeer — 
H. Schwartze and Co. eee ee +e eee 2,169 sone 2,698 "eee iain 


ee 


28.. Jacomb, Bon, and Co. ....1 «. 12 seve wees ea eee otian 
Buxton, Ronald,and Co...2 .. .. «++. 5,300 dcoe Spend « 6,2 
29.. H. P. Hughes and Sons...-1 .. 13 ...- Miles 4% «4000 


Willans and Owerbury ..0.1 2 «. cose s+ cove 2% eee? 

TONING GE GHEE bonccicse ce Se deeb ee’ “es0e "06 ec0e °° 
30.. Du Gros, Dozatand Co. 2.2 .. 14 .soo os acevo os coee 88 
Solem HearSGmh Oo. cacescB ov oc cece 00 eve co cree O° 


100 


100 


lac 
Lies 


fth | 
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\} Sale . ~—Number of Bales sola— 
il Date, 4 Sale Pmpt. ' To Home To Foreign 
1} Oct. Selling Brokers. No. Oct. Buyers. Buyers Total 
2.. Buxton, Konald, and Co, ..3 .. 16 .... 1. oss. : : 
DEMIS 0066060 44° bc cade cc Gece. te 


| 
] 5... WIE ‘ehetncasD ce BD cece cc 5c. 

| C. Balme and Co,..........2 «. a 
|: 


: i Rihte ad? os” occn 5, uke | ee 
Same site ct 1B cece cc ccc 
| » MM nic Bcc WD kas ce ccc le 
SI cull as ds dade cw’ kee ak 
» SOE EIS icccel os DO cece co cece os Lk! 
H. P. Hughes and Gons....2 4. .. 00. 2. cece eens 
| 9... Bh Bee Os bcccccesD ce Bh ccc a ea ‘ = 
| Windeled amO CO. <cceceesd oe cc ccce cs cvce . ew 
Buxton, Ronald, and Co, ..4 .. are — anna a 
| 9.. Willans and Overbury....2 .. .. .... oon cece ’ 
| H. P. Hughes and Sons....3 .. .. ; z eevee ; 
Jacomb, son, and Oo, ....5 .. 23 .... ea aa 
| H. Schwartze and Co. ....3 1. 1. cece ay” eee ea) See e 
| 10... Ge EE Sccuccacel ca DO ccte ce cease 
| Du Croz, Doxat, and Co. ..4 .. .. 1... a, is oe 
PRG I GE © cccccees® ic ce ctte tc eee on " 
Buxton, Ronald, and Co. . aby ig capers ee 


The 
the 


Our Leeds correspondent writes 


week in 


London 


n siderable 


| textile circles has undoubtedly been 
s, and the results have been 
ith throughout the entire 
st upon a fairly firm 
eman Street Wool undoubtedly doing their 
t to talk things up, still apart from the super-greasy merino 
nbing wools which are known 
ription of raw material is § per cent. 
is made of several Queensland cl 


opening of the 


} . oi 
discussed with 
] o> * lee 

district. Evidently values stil 


foundation, for while frequenters in 


Exchange are 
be scarce, every other de- 
cheaper. If 
ips, a porti 


a ¢ Ompafri- 


n of which was 


id at the July series and again catalogued this week, values for 
erage top making wools frequently show a decline of 14d, and 
ers ae manufacturers throughout the West Riding are 


cognisant of that fact. It is a very common thin 


g¢ for the 
( 


sentatives of West Riding firms to pay a visit to Coleman 

| Street Wool Exchange after 4 p.m. when the sales are , and 
this week there have been an unusually large number of manu- 

| facturers present, not simply as buyers, but also as onlookers, 
although some are well satisfied with the course of prices, 
thers maintain as before that no matter how wool values mov« 

t will not influence fabric buyers the least in placing larger 


ets. An inpaenel on is abroad that we are going to have cheaper 
raw material, and such an impression is diffix ult to eras: A 
p would undoubtedly have done ious harm 1 
ng on the part of wholesale houses, but more reasonabl 
| rates for the raw material will undoubtedly induce a more fre 
| placing of orders than we have seen for some months. ‘There 
litt] 


Ser DY cul 


v little change locally. The hand to mouth policy in vogu 
for so long being continued, and it looks as if no section of 
the trade is going to manifest undue haste in buying largely 
The firmer tendency of prices than expected has given a little 

re confidence, and this should bring out many orders which 

have been purposely kept back until it was seen how wool went 
Coleman Street. 

Messrs Chalmes Balme and Co. write, under date Septem- 

| ber 28th The sales have opened with a good tone, and the 


lency of the market generally is somewhat more favourable 
than was anticipated from the course of events during the 


terval which has elapsed since the close of auctions. 
he sale room is well attended, and c 
Continental buyers is of a — tory 
riptions of merinos, both greasy and 
ly up to the rates current at the -end of last sé 1m 
wwths, however, are from ~ to § per cent. cheaper, while 
eriors are quite 5 per cent., and in the case of short faulty 
ireds (which sell with considerable irregularity) 1o per cent. 
ver. Prices for greasy crossbreds suffer somewhat from th 
tinued abstention of the American section = ce trade 
e qualities sell at a decline of from 5§ to 712 pe nt., and 
lium sorts 10 per cent. On the other oni: ‘Gnas is no 
change in the position of coarse grades, the better kinds 
ling closely up to July final parity, while wasting parcels are 
asionally 5 per cent. cheaper. On scoureds and slipes the 
does not amount to more than 5 per cent. in average, for 
tandard marks of the latter the prices realised for the fine and 
edium grades are practically on a par with last sales’ rates 
values for coarse qualities have fallen 5 per cent. Lots, 
wever, which have not been so well up as the standard 
brands do not attract the same volume of demand, and 
uite 5 ner cent. cheaper. Competition for South Afri 
n the whole satisfactory, at prices showing a reduction of 
om per to 5 per cent. In detail we quote:— Super snow- 
hites, 14d per lb cheaper; snow- whites and scoureds, 4d to 
per Ib cheaper; grease, combing, light c yndition, par to Md 
er Ib cheaper ; grease, combin g, heav 4 ee ae ud to 14d 
lb cheaper; grease, clothing, '{d to ‘sd per Ib cheaper. 


the July 
ympetition from both home 
The best 
sell very 


medium 


a L i} 
character. 
scoured, 


TlesS 5 


go 
got 


are 


COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 

The colonial selling brokers seem to be rushing wool into the 
arket at a great rate, for since the opening sale at Sydney on 
4th inst. more than 1*0,000 bales have been catalogued at 
that centre, and at Brisbane and Adelaide, whilst the auctions 
Will commence in Melbourne next week. So far there is general 


agrecment that values are, on the average, about 10 per cent. 
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can wools | 


683 


for th 





lower than last year. At fifth 
present year, 
prices seem to be from about ¢s to 10 per cent. 
were at the close of the July series. Co: 
Ww hic h tr ide has of late e xperience ion 
and foreign political complic ations, 
the values of wool and tops both at Brad 
tinent 1S a surprise to many ex ed t1 — rs. 

With regard to the weather 


the series of auctions 


which commenced in Coleman str eet last Tuesday, 
lower than they 
shock 
ur troubles 
stability « 

the ; 


side ring the 


account of lab 


eTLIen< 
the 
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; news I hi: received from 
my pastoral correspondents who have properties situated the 
different States of the Commonwealth, with the single except 
of Victoria, is not satisfactory. Indeed, so far as Western Aus- || 

d aie 21U it 
tralia and very extensive areas in South Australia and Oue 
y 
land are concerned, the situation was serious, and by this ti 1 
must be much worse; for we know from the excellent cable- || 
grams published weekly by the Federal Government that for || 

weeks past absolutely no rain has fallen in either Western Aus- 
’ 7 . 1} 
tralia or Queensland, and very little in South Australia, and that |} 
ittle over only a limited area of the best intry, whilst the |] 
immense pastoral areas lying in what is known as the “ outsids | 
yun have received nothing Nor, taking the State as 1} 

: ; : iy 

in it be said that the tlook in New South Wales is |} 

‘ : } 

enter. From \ torla yY accounts are exactly t i} 

pposite of those received from the other States The far | 

| were calling t f fine weather, and t i wn that rain || 
} ntinues to fail Of « irse, the questi is, Do these - i 
litions presage the advent of the next long overdue drought? |} 
My correspondents think that they do. kro ur 1 
situated in extensive pure astoral areas in Weste1 l} 

| Australia and Queensland I hear of extremely of ] 
| being registered For instance, on some of th g 1] 
| situated on the | aste! l ; of South A i | 
bush country lving betwes the Flinders Ranges and Broke 1} 
1? = it 

| Hill ly about 2'% to 31 ‘ f ri have f y tl | 
| year, an et { e of these properties I hav t news of || 
| the most sat fa vy char icter the 1 the i} 

y i th 

| clip of wool are cetned Before t é ent 1 
letter, let e pre S that he w é i 1 wel] j 
splendidly roved i iled W itana iy t a i 
ember of the McTaggart family ell w t the || 
pioneer Sheep fart oe 1 Austraha | < 1} 
situated about 350 les tot north Adelaide corre | 
| spond t's letter, dat f ead t , é ite Aug i] 
| rsth, runs as follows 1 

* . ii 
‘*T am writing fr the head st t W tana t a 
| Kastern plains Itisag | ert a 1,2 1} 
square les It has 20 ¢ re I ‘ i] 
wells. Th have just shorn 22 1 tl : 1} 
671 bales of good, 1 coml vool \ oy ete aT 
very light rainfall this r there t g 
feed to be et iny vher the \ | ivé t led )2 ‘ < 
lambs, which y ' ve cha p 
I may add that so far as the l is hea f 
| Adelaide a fortnight ago that it had e at | 1} 
Adelaide, and opened out well, being of good qu with a || 
soft ha and the stapl t ly averaged about 3 1 | 
| length, but was perfect] und, and wa st entirely free |} 
| from burr and oth vegetabl tter, beside A g ry little |} 
+ volk. The ade knows, f Ni s ] r, Smith 1 ¢ s |i 
| , 1 ; . i i} 
| cablegram, that this clip was sold in their sale held in Adelaide |] 
| on the a2ist inst., andyaverag St¢d for t é ‘ h, if the || 
| description of its quality and condition give bove be correct, | 
| cleats. 
| should turn out a reasona chas 

} 
=— i} 
Our Bradford correspondent, writing Thursda savs As |] 
was anticipated by most people, the London sales have not | 
} 1 ' , ' | 
revealed any marked decline in wool values. Too much has i 
been sold ~ the topmakers for reasonably early delivery, for I 
which they are bound to have wool, for there to be any cha iI 
of a serious decline. If a slump is to come at all it w ‘ID be aft i} 
the importers have loaded up in the colonies, and find that || 
° . 1 1} 
| spinners are not inclined to anticipate their requirements as they |} 
| have done for some time past, when it was dangerous to leavy 
orders uncovered. But although London prices for either merinos 


or crossbreds level 


market has 


is no 


are just about on a 
lost-a good deal of its character in 
confident that presently 


ye there has been little ac 


the interval. 
long SO 


again. So 


consumption, but there are indications that customers are 
so keen to have deliveries as they were. And the spinn ha 
sold practically nothing during September which ought to t 


the best month in the year. Trade with Germany is out of j 
and the home trade is unhappy. The Canadian harvest is st 
an uncertain quantity, some of the wheat has been frosted, an 


| the extent of the damage is to find. In Russia there is rath 

less activity than last year. The Eastern trade is in a p 
" —? tian « 

way. America will do nothing yet. Altogether a rather po 


it is argued. So the market has lost its tone, and on! 
with prices tending slow] 


outlook, 
a hand-to-mouth trade is possible, 
| downward always. 








write as fi 


Vie recar 
LiOWS Teca;rt 


Messrs Edmund Buckley and Co. 


the fifth series of East India wool auctions, which ope 


and closed 26th:—The total quantity offered wa 


of which the record number of 19,180 bales, 


1oth instant, 
44,350 bales, 
per cent., were withdrawn, 


shippers. 


all will be humming 


| 
| 
her 
y 


1ed on 
OT 44 
owing to excessive limits imposed by 
The sales on the whole were well attended, and com- 


OOS Ss “<“_X oOo 


with last sales, this 




































T 
t 
5 


1 


no hich 


A 


gcpnigans 


( 


“i 


tessa sat eceDE? 


ai Seite 
aeemicatt 


sais tas 
Fe ce pretends Reppin sat 





rr 
ia 






















. 


maa mney avi Nees be 


he 
0 











































































































































































“ 


wet Ee Pathan 


eo 











eta Oar NR 
































petition, though somewhat hesitating at times, was fairly keen. } 

Prices showed some irregularity, and may be quoted in general FOREIGN AND COLONIAL PRODUCE MARKETS. 
ar to 5 per cent. lower than in July. Good white, good and 
}) ti 


‘ 7 
fe 4 


i 


or 


( 
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For Reports of To-Day’s Business and Public Sales see ‘‘Postscript,” 
. Mincing lane, Se 2 | 
ve and sandy parcels showed even more than 5 per cent. de- 2 lf . es oe me 
ine, and were often neglected. A moderate business has been SUGAR.—There was 8 moderate Cam OOF fe ned goods during the 
cluded since the close of the auctions on 26th. Of the total | week, British kinds again being largely in favour in consequence of | 

| 

| 

} 


edium yellows, and good greys sold at firm prices, but defec- 


‘ 


a marked paucity in supplies of foreign. With regard to the specu- 
lative side of the article, irregularity was again pronounced, with | 
trade, however, more or less animated, while firmness in the 
American market was a feature. Grocery cane descriptions at a || 
comparatively reasonable price-level encountered increased sup.- | 
port at full to rather dearer rates. In certain directions grave 

doubts are thrown upon the possibility of Russia being allowed by 


uantity sold, home consumers are credited with 16,170 bales, 


ntinental buyers 5,750 bales, and America 3,250 bales. 








COFFEE. 


(FROM OUR CORRESPONDENT.) the Convention to export more than the recognised total of 200,000 | 
Haweuas. September 27 per annum, and with such the case a further tightening of the | 


position is anticipated before cane sorts become available in larger 
| quantities. Total visible supply amounts to 923,000 tons, as com 
pared with 1,100,000 tons at same time last year. 

Home ReFinep in fair request at late rates to 6d decline. Tat 
No. 1 cubes sold at 26s 9d; No. 2, 26s 3d. Of pieces, mid tog 
yellow quoted 16s 6dto 17s 6d; whites, 18s 6d to 22s. Crushed 


This market has been chiefly remarkable on account of the 
le further response it has given to another succession of bad 
rop news sent from Brazil by cable. There has been scarcely | 
day without some one or other of the shipping houses supposed | 


stt 
ail 


o be in touch with the “‘inner circle ’’ being in receipt of a 





tbl pred ting much higher prices owing to a bad crop tO | No, 1, 25s 6d; nibs, 25s 9d. Lyle’s No. 1 granulated, 25s 741 
follow the present already greatly disappointing one. But in- | No, 2ditto, 24s 74d; and yellow crystals, 22s 6d. : 
stead of answering the helm and making new high records, the ForEIGN REFINED.—Cubes in generally quiet demand. W.S_R , 
market has had < 1S derabie ¢ iff ulty in mi intaining the quota- prompt, 23s 74d; S. and T., second half, October, 22s 74d 
tions given a week ago. In fact, the market has given the | Meyer’s, November-December, 22s 14d; A.S.P. ditto, 22s 24d 
1m] K . be ig—in Stock Exchange slang—over-bulled, | T.T.D., 22s 14d; P.G.R., 21s 14d; E.A:R., first half, October, 
tired, more ready to 1 id than to load up further. It is | 225 33d; and S.Z.G., November-December, 22s 14d, f.o.b terms 
discouraged by the spot demand for the article. It is also . Hy 


] 
i 


| and that they have broker 
ment over and over ag. 


way from the professed object of the combine—t 


Say’s, prompt, 28s 74d ; November-January, 24s 3d; and Lebaudy’s 
granulated, prompt, nominally 25s 6d, f.o.b., Paris. Russian 
crystals, first half, October, 18s; and all the month, 17s road, 


hat even if the Sao Paulo crop should be only ten 


ntos people must sell it some time, and that 


» far they have done rv little « Ar ees wel ak : s oe ee 
: ur they have done very littl f this selling ; neither has | f.o.b., Danzig Business in German granulated remained t 
vre giv y encouragement to spe ion here ndeed. i i i 
ong ; ees ; eee peculation here. Indeed, it | and market rather unsettled, but with few sellers in all positions 
eems tna ‘rencn roasters are d 


a43 ff f I 4 their utmost to draw as | Ready first brands sold, 20s gd to 21s; October, 19s 1ogd ; and 
ittle coffee away from » port stocks as is possible They | w . oe ; 7 

t way t he port stocks as i possible. rhey | November-December, 18s 104d to 18s 6d, f.o.b., Hamburg 
rotest that the Sao Paulo valorisation has long since passed | 


+ 


Beet in demand, but market unsettled. October sold, 17s 24d 
o save the | y>s5 6d, and 16s g4d ; December, 16s 84d, 178, 16s 5d, and 16s 64d 
asis Of 35f— | May, 16s 89d, 17s 1d, 163 53d, and 16s 7d, f.o.b., Hamburg 
CANE-GROWN firm, with a good demand. 1,792 bags crystallised 

Trinidad sold: fine, 21s 6d to 21s 9d; good, 21s to 21s 3d; low mid, 
time the French Government p eho Yn eee ap | 198 6d to 1gs gd. 912 bags Demerara, choice, 22s. 463 bags St 
France in the famous loan. It siaiealie So he Saat ae of | Lucia, good, 21s to 21s 3d. 351 bags Demerara syrups : fine, 18s 
strength between consumer and the Santos ee tra rs | mid to good, 17s to17s 6d. 179 bags Surinam, low mid, 15s 3d to 
the latter seems the stronger. / so jue, and so far |'15s 6d. 


nge! At the close to-day Decemb ; : : ° . 7. 
: i lé cer er 1s , , > 1ct 
quoted 63%, March and May 62! , | "Imports and deliveries of raw sugar into London since January rst | 


unter from ruin when coffee was selling on the 1 


n their pledge to the French Govern 
n not to re-enter the futures markets in 


Rall 


Europe as buyers beyond what the valor 


= week on 4, against 62/2, 6234, and 62 _ to September 23rd, with stock at latter date :— 
ve 1908. 1903. 1910. 1911, 





Tons, Tons. Tons. - Tons. 

Imported ..........+. 136,550 .. 145,740 .. 154,849 .. 171,950 
SUGAR Delivered ........+.-+ 127,580 .. 135,58) .. 148,830 .. 72,010 
: Stock .....ccececeeeee 30,100 .. 30,640 .. 28,620 .. 18,470 





(FROM OUR CORRESPONDENT.) Stock U.K. .......... 65,740 .. 66,680 .. 99,440... 49,420 
7 : j 9) 

he Sugar mark as heey om een a 7 :. ian ; OB eee nevesvce S ee ee ee : , 

ae a entation been quie ter this week. The business Beet, 88 %,f.o.b....... 974 «. IL .. 10/3 .. nominal 

NS 1m paper suga fas On most davs comparatively lig ‘ ; a : 

confined more to the so-called professional « eee gat, 7 RUM.—Market quiet, but prices steady at late level. 
been the case for some time. Good soaking rait aa >» ‘ac’ | GLUCOSE firm, and English and American liquid sold, 125 iid 

ported on several days both in Germany an a enti , . which | COFFEE.—Small supplies in auction this week met with quiet 

J I lI rman anc ise re, , Cc . . - iin fa 

induced further unloading by outside speculators. But Senta support. Colombian: fair to good bold, sold, 78s to Sos 6c 


was no difficulty about absorbing 
and rallies seemed 
Phus a fall of abs 


day su 


medium, 748 to 77s ; peas, 763 6d to 80s. Costa Rica: fair t 

bold, 77s 6d to 78s 6d; fine ordinary, 72s 6d; peas, 735 
Nyassaland : good bold greenish, 71s to 76s 6d; medium, 69s; 1! 
ordinary, 67s 6d ; peas, 70s 6d to 75s. New Granada: fair to fine 
bold, 76s to 80s; medium, 76s; peas, 78s 6d. East African: boid 
colory, 748; medium, 73s 6d; peas, 71s to 73s. Mexican: low 
mid, 758; peas, 72s to 78s. Washed Dumont, 70s to 77s. Future 
delivery market generally active and firmer but attended by irr: 
larity. December sold, 58s 6d to 603 and 58s; March, 575 3°, 
578 44d and 56s 44d; May, 58s, 57s 14d, 583 14d, 558 gd, and 


offerings on any declines, 
e more easily effected than declines 
+ — 1- - ; : 
us t 20 pi last Thursday was the following 
a eeded by a violent rebound of 1.1214 jn current month 
and of 50 to $0 pf in forward deliveries, because Mr Licht’s 
report stated that the rains had not altered the prospects for 
it very poor crop. <A relapse next day was followed on Monday 
by fresh strength, comparative steadiness yesterday. and ; ) 
loss to-day Apart f I int; Caaraedas reas . 
° - . < de \ 1e feat > 2 k 
ee ee I tt rc m the weather, the market has been held 
vy te growing statistical strength, but the favourable market 
news from America early in the week, and rumours « f American Fe te. Lo 
yurchases, < ine < ’ ao ; . S OI Al Cal i i i nuary 16 
archa ‘ s» \ line f 20,000 bags being mentioned as having imports and —— ae ene 
een sold by Hungarian mills for shipment from Fiume to New | '° SOGROER: Sey — si tat 909 . 9 
York. Refiners were buyers of futures, — or Tons Tone 
raws whenever available. a mia 31 49K 8,00 


to 
] 


“a ————— 


ns wail ae ¢ 
T; _as well as of actual 
lhe Paris manipulators were credited 


with picking up any cheap sugars. But mills were not often Imported .......... 29,190 .. 27,140 .. 37,490 .. 28,070 | 


ina selling mood. The present basis seems ; ». es ‘e Delivered (home use) 11,550 ee 11,290 oe 11,580 ee 10,729 
to 16.75 pe cnoverian Stee ne” | MANGE sesesessesce SAME .. BEMED cc SERED co. 0 


per zentner laid down on Hanoverian Station, and for 


October-December, IgI2, 11.8¢ tO 12.00 delivered on station. 4 Stock eer eeeeeeeee 29,640 ** 24,750 ee 26,110 * 14,620 | 


small parcel of old crop second runnings realised 15-45 at station Santos COFFEE. 
London was reported to have bought a considerable line of 


Hungarian sugar at rss 84d, f.o.b. Fiume. The set-back in | 
futures to-day was associated with news of further good rains 
and of relief from the drought in Cuba, while earlier 
week a slightly increased estimate of the Javanese crop was made 
the pretext for selling the market off. Quieter advices from 
New York and good reports of the American beet 


following quotations for average Santos good coffee :— 


ains 


in the 





Sept. 23. Sept. 25. Sept. 26. | Sept. 27. | Sept. 28. Sep*- - 











10 30 1 10 30:2 30 10 30.2 30/10 3C/2 30 10 3C\2 30 10 302 0 








ith and cane (am p.M.\a.m.\ p.m. a.m. P.m.| &.m. p.m | &M,)/p. mM. 4 Ms | m. || 

crops were not without speculative j ance to-day Ther 3 Gale Genieeias! sa sa 

oe a > ae pe ative influence to-day. There sd sdisdisd.sdsd\sdsdied sdisd 54) 
€ many people who claim that these fluctuations mean nothing | September..!6! 6 616 (61 3 613 613 61 6 526 |s0°6 |59°6 |39°6 59 6 
except manceuvring for a place by the biggest interests, and | October.....| 0. 0. |. | os. | oe: | eo | +. (60 74130 0 (59 0 389 56 1 
that with or without futures sugar must.and will command an — [OS ee ee rs = 0S a «anh 
umuenaliy high price this season. Compared with last week, | March ......\59 0 58 74)57104/57 4457 44.58 43/58 4437 9 |6 6 55.9 [569 % 4 
quotations are jo to 55 pf higher; October, 17.17}; | May........|59 14 58 44/57 9 [57 4457 3 58 3 (38 le S7 74/56 6 (35 9 36 2 2° 0, 
December, 16.65; January-March, 16.65; May, 16.75 ; August DUP cos asses 53104 58 3 57 6 57 14.56 79.57 9 579 57 44/96 3 55 6 '56 6 7 
-.¥/ mr we a" " ee a : e - ae ae a i he 
16.82 ¢. The stock here is reduced 2,110 tons to 5,630 tons, Contracts for 109,500 bags Santos coffee registered during 

and compares with 79,030 last year. week ; 


The London Produce Clearing House inform us that sugar | which passed off with a strong demauc, prices being firm ‘to 
contracts for 467,000 bags 88 deg. sugar and 50 tons granulated | dearer. Leaf description were the best market, and often 
sugar were registered during the week. realised 3d per lb advance compared with last sales. Pekoe, 


The London Produce Clearing House, Limited, supply ‘% | 


TEA.— Indian offerings this week amounted to 42,668 packages, | 
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| common to good, changed hands at 74d to 1s 23d; broken pekoe 
| ditto, 74d to ts 14d; choice, 2s o}d. Orange pekoe, common to 
| good, 8d to Is 1d; fine, 1s 6¢d. Broken orange pekoe, common to 
good, 84d to 1s 2d; fine to choice, 1s 6$d to 2s 63d; flowery 
| orange pekoe, 1s 9d to rts 104d; and pekce souchong, 73d to Is 


| tions met with brisk competition. Common and medium kinds 
| ruled very firm to rather dearer, whilst finest descriptions often 
| showed an advance of $d per lb. Quality was well maintained, 


| a feature being the high prices paid for the finer grade pekoes | 


and orange pekoes. Pekoe, common to good medium, sold, 74d 
to 104d; broken pekoe, ditto, 74d to 11d; orange pekoe, 73d to 
1 }4; fine, 1s ofd. Broken orange pekoe, common to good, 7#d 


to 1s; fine, 1s 13d to 1s 4}d; and pekoe souchong, 7d to 9d | 


ae ff 


per lb. Java auctions of 1,300 packages met a good demand at | 


firmer prices. Pekoe sold, common to medium, 8d to 83d ; 


broken pekoe, ditto, 73d to 8d; orange pekoe, 8d to 94d; broken | 
orange pekoe, common to good, 8d _ to 113d; fine, 1s; and pekoe | 


souchong, 73d per lb. 

RICE.—Shippers asked very stiff prices, and trade remained 
curtailed. 

TAPIOCA.—-Market continues quiet, although prices are steady. 
Singapore, November-December shipment, buyers, 2,%-d, and 
January-March, 22d, c.f. and i. Pearl remains quiet. For 


arrival, Singapore medium, October-December shipment quoted | 


21s6d. Penang equal to fair Singapore, sellers, 20s 9d Seed, 
ditto, October-December, steamer, sellers, tgs 9d, c.f. and i At 


public sale 428 bags Singapore flake, 226 bags seed pearl, 100 bags | 
23 bags Singapore medium | 


| sittings, and 17 bags Rio all retired. 
pearl found buyers at 23s 6d 
SAGO.—In auction 40 bags medium, and 120 bags small bought 
| in. Privately flour is easier. Sarawak, to arrive, October-December 
| shipment, sellers, at ros 44d, c.f. and i., Liverpool 
ARROWROOT .—Nothing catalogued 
BLACK PEPPER firm, but quiet. Fair Singapore, spot, sold, 
54d; October-December, shipment, 54d; and January-March, at 
5 11-32d to 5%d. lLampong, October-December, svld, 5}d; 
January-March, 54d to 5,5d, c.f. andi. Terminal market steady 
November sold, 57d ; December, 5 11-32d; March, 5 13-32d to 


5yed; and May, 513-32d to 5 17-320. At public sale 200 bags 


Lampong retired. 
| WHITE PEPPER quietly steady. Fair Singapore, spot, quoted 
| 84d; October-December, 74$d; and January-March, 8d. Penang, 
| October-December, steamer, sellers, 77d, c.f. and i. Terminal 
| market steady, but with very little business reported. Sales in- 
| clude March, at 8 1-32d. In auction, 5 cases fine Ceylon realised 
| 93d. 31 cases Singapore bought in 

CLOVES steady, but in slow request. Zanzibar, spot, quoted 7id 
| to 8d; October-December delivery, 54d; and January-March, 52d 
For arrival, September shipment, buyers, 5jd: September- 
| November, sold, 53d; October-December and November- 
January, sellers, 54d ; and January-March, sold, 58d, c.f. and i 

CINNAMON. —7 packages Ceylon and 100 bales ditto pieces re 
tired from auction. 60 bags chips sold, at 23d. 

CHILLIES.—89 bags Japan found buyers, at 40s 6d to 41s 6d. 

CAPSICUMS.— 30 bags Nyassaland, long red off stalk, sold, 52s 
to 548 
| NUTMEGS ruled steady in auction. 23 packages West India 
} sold : 96's to 99's, 43d to 5}d; 102’s to 106s, 53d; slightly 

wormy, 73's, 49d; 140's, 33d. 41 packages Eastern sold: 65's, 
104d; limed 56's, 11d; 66's, 9d; 80's, 8d; r100’s, 5d; and 
120's, 43d. 

MACE steady. 5 packages West India sold, 2s to 2s 3d, and 21 
cases Eastern partly found buyers at 2s 6d to 2s 7d; slightly 
damaged, 2s 2d. 

DESICCATED COCOANUT.—100 cases retired 





538 6d; ordinary, 52s. 70 bags Cochin boaght in. 
| _FRUIT.Raisins: At public sale this week 506 tons of new crop 
| Valencia were offered, compared with 345 tons at previous auctions. 
| A slow demand prevailed, and prices were somewhat irregular. 
_ Half-boxes ruled steady, but common to good quarters showed a 
| Gecline of 1s, fine, however, maintained previous rates. Half- 
_ boxes, ordinary to good, realised 33s to 348; quarters, common to 
| medium, 34s to 378; good to fine, 38s to 53s; eighths: common, 
458 to 48s; medium to good, 51s to 53s. Seedles sold at 40s to 44s. 
Privately, market steady. Halves sold, 33s to 348; quarters, 34s 
to 48s. 4,181 packages new crop muscatels offered and mostly 
sold. Common, 52s to 58s ; medium to good, 6os to 76s ; and fine, 
99S to 92s. Figs: 32 skeleton cases old Turkey sold at 19s to 218, 
and 2,504 bags naturals at 19s. Privately, currants in steady 
demand. Gulf sold, 29s to 318; Vostizza, -os to 38s; Patras, 28s 
to 28s 6d ; and Amalias, 27s to 27s 6d. Old sultanas done 42s to 
458; and new, 56s to 62s. Persian, 43s. 
VANILLOES.—A small quantity in auction ruled firm to Is 
dearer. Mauritius, 64 to 8 ins., sold, 18s; 6 to 6 ins., 178 6d; 
5$ to 6 ins., 16s 6d; 4to5ins., 158s 6d; 4 to 6g ims, 158 to 163; 
34 to 5h ins., 148 6d. Seychelles: 44 to 7 ins., 158 6d; 24 to 
4$ ins., 148 6d: various, 12s 6d to 14s 6d per Ib. ; 
JUTE.—Sellers were reserved, and asked firmer prices, but a 
| | quieter tone prevailed later. Native first marks, September, sold, 
|| | £20 to £21 58; October, {19 15s to £21 and £20 15s; and October- 
| December, £19 tos to {20 15s, c.f, and i. : 
HEMP steadily held, but buyers were reserved. F.C., October- 
December, quoted £20 58; and January-March, {20 158. New 
Zealand slow, unchanged. , 
SHELLAC. — Fair spot sales on the basis of 66s 6d. Futures 
rather unsettled. October sold, 68s 6d; December, 70s; and 
March, 728, 71s 6d, and 72s 6d. 
GAMBIER.—Market quiet. September-October, sellers, 25s 3d, 
c.f and i.; October-November sold, 258. 
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| per Ib. Ceylon auctions totalled 15 548 packages, and all descrip- | 


GINGER —15 packages Jamaica sold: medium part washed, | 


ee SENT eee aeaeaenea aE 
Ho - oNrnNoOoom-0707€0AWwuTwTse —n_"?’”™_CzzUC O0V0Vu—V0sO6Ool CCU 





COPRA opened dearer, but assumed a quieter tone. F.M. Straits 

| to Marseilles, October-December, sold {26 ros to {26 158; | 
| Manila ditto, £25 to £25 tos; Cebu, £27: Java, net terms to | 
| Hamburg, {27 15s; and South Sea Islands to London, £26 12s 6d. | 
RUBBER steady in value, though quiet ofsale. Fine hard Para, | 
| Spot and near, quoted 4s 8d; October-November, 4s 7}d; soft 

| fine, October-November, 4s 5d ; ball, 4s 14d; plantation, October, | 
| 5s 04d ; November-December, 4s 114d. 

| HAIR.—At public sale this week an active demand prevailed 

| for all descriptions. Australian drawn horse sold at 6d per Ib 
| advance, other kinds 1d to 2d per lb higher. Cow was well com 

| peted for at slightly firmer prices. 


GUM.—At public sale Animi ruled steady. Zanzibar stron 

| sorts, {10 12s 6d to £13 7s 6d; bean and pea, weak, 75s to 85s; 
siftings, 27s ; Madagascar, bean and pea, strong, £5 128 6d to /8; 
weak, 60s to 70s Copal steady for good sorts, but lower grades 
| weaker. Sambas, medium to bold pinky scraped, 80s; part coated, 
| 248; Pontianac, nubbles, fair to good, 38s 6d; fair chips, 23s 6d 
| to 26s; Sumulata, bold pale pinky scraped, 74s 6d; medium ditto 
| 50s to 55s; nubbles, pale and yellow, 28s to 39s; palish chips, 
22s 6d to 28s; Manilla and Macassar, small to bold amber scraped, 
| 48s 6d to 583; medium soft pipey sorts, 26s 6d to 27s 6d; nubbies, 
| yellow and amber, 27s to 33s 6d; chips, 15s 6d to 16s. Damar 
realised full to rather dearer prices. Penang, fair grey sorts, 39s 6d 
to 40s 6d; siftings, 23s 6d to 24s; Singapore, fair grey sorts, 34s 6d 
| tO 35s; coated, 12s. Wowrie sold at steady prices. 

i 


TALLOW —The market continues quiet, and prices for near 
| parcels afloat declined 3d, but shipment 3d firmer. At Wednes- 
day's auctions 193 tons of better coloured tallow and 339 tons of 
inferior kinds were offered, 124 of the former and 151 tons of the 

| latter sold at generally 6d decline. Mutton: fine, 40s; fair to 
| good, 353 3d to 398; dull to dark, 33s 6d to 34s 6d; hard, 38s. 
| Beef: fine, 35s 9d; fair to good, 34s 6d to 35s; dark to dull, 32s Gd | 
| to 33s 6d; sweet, 37s. Market letter nnchanged. Town tallow, 
338 6d. Melted stuff, 238 6d percwt. Rough fat, od per 8lbs 


| 
| OQILS.—Linseed closed quietly. Spot, pipes, £41 153; barrels, 


£428 5s; October-December, {42 ; January-April, £38 5s. Hull, 
naked, spot, {41 5s. Rape easier. Ordinary brown, naked, spot, 
£32. English refined, on spot, £34. Cotton quieter. Crude, spot, 
{27 5s. Hull, £25; refined, sweet, £3 15s; ordinary pale, | 
f2g 10s; Hull, £2615s. Cocoanut: spot, £45 ros; October- | 
December, £42 15s. Cochin, spot, £50; October-December, / 44, 
c.i.f. Palm: Lagos, on spot, £36 10s. Soya, spot (barrels), 
£30 10s. 


TURPENTINE steady. American spirit, on spot, 38s 3d; | 
| October - December, 33s 44d per cwt. Deliveries week ending 

| September 23rd: American, 2,523 barrels, against 925 barrels | 
| last year; French, 147 barrels, against 96 barrels; afloat, 1,350 | 
, barrels American, against 3,500 barrels; stock, 27,252 barrels | 
| American, against 15,371 barrels; French, 513 barrels, against 

| 684 barrels 


| PETROLEUM quiet. American, 54d to 54d; water white, 64d to | 
| 64d; Russian, 54d per gallon on the spot 


| 
| 
| 
| 
| 
| 


ROSIN quiet. Common strained, on spot, 15s 6d; October- | 
November, 15s 3d. 


OIL CAKES. — Linseed: London made, £9 10s to {9 12s 6d; | 
| Russian, nominal. Cotton: Egyptian, £5 17s 6d to £6; Bom- | 
bay, £5 12s to £5 15s; 
oblong, £8 5s; round, £3 2s 6d Soya beans : 
| £8 12s 6d. 


LINSEED quiet. London, Calcutta, afloat, 74s; Septem- 
ber-October, 73s 6d; Bombay, August-September, 75s 3d; | 
La Plata, September-October, 68s 3d. Hull, La Flata, September- | 
October, 68s 6d. To the Continent, Ca'cutta, August-September, | 
73s 9d; Bombay, August - September, 75s 3d; La Plata, August- | 
September, 63s 6d. The quantity afloat from the East Indies, 
and including cable advice, 82,000 quarters, as against 7,000 
quarters in 1910 and 82,000 quarters in 1909. 


| RAPESEED quiet and easier. Ferozepore, September-October, 
50s 6d; brown Cawnpore, September-October, 50s; yellow 
| Guzerat, September-October, 55s; yellow Cawnpore, nominal. 
Quantity afloat from the East Indies, per last advices, 13,000 
quarters, against 40,000 quarters in 1910, and 7,000 quarters 
in 1909. 

COTTONSEED neglected. London Egyptian, spot, £9 5S; | 
October, £8 153; November-January, {5 ros. Hull: spot, 
£9 58; November-January, £8 11s 3d per ton. Imported into 
London since January rst, 48,584 toms, against 45,504 tons in 
1910, and 47,635 tons in 1909. 


METALS.—Tin advanced sharply after various irregular move- 
ments this week, with good buying of near positions and three 
months, closing, {171 5s cash, £170 three months, as business | 
left offon Monday. Values of these dates by the middle of the | 
week reached {176 and {173 respectively, a Banca sale being 
held while averaging as high as {179 in Holland. Thursday’s || 
inarket was a further rising one, when Straits for cash fluctuated || 
up to £177 158, three months, to £177 10s, and nao || 
were fixed at £177 15s and {177 7s 6d respectively. s — | 
Bischoff, £178 5s to £179 58. The standard copper market a | 
exhibited an improving tone, though prices gave way temporarily | 
from time to time on realisations, which were freely absorbed, || 
with sellers adopting reserve. Cash delivery closed last Monday || 

| at £54 7s 6d, three months, £55 2s 6d, being little altered 1 
vane last Wednesday's opening ’change, these dates 


Hull, spot, | 





i ively, but 
relapsing to {54 138 9d and £55 10s respectively, 
alrite in he afternoon to {£54 178 6d te £55 138 9d 
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} 
| 
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London, £6 to £6 2s 6d. Cocoanut: || 
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Lead easier. 
{14 17s 6d, December /15, sellers. 
brands, £27 15s; special, £28 12s 6d. 


to £57 10s. 


trade in most descriptions, 


ber, 18s 44, f.o.b., Hamburg. 
foreign advices 


16s 64d, and 16s 44d; May, 
Hamburg. 





LONDON, Fripay 


ARROW ROOT-per lb 
8t. Vincent, com. tofn. 


oron 
ooo? 


COCOA—duty 1d p. Ib 
Trinidad, mid. to fine, 


Ceylon, plantation 


eocoocooco 


COFFEE—duty 14d 
Ceylon, sm.& low mic 
iddling to fine.... 


aos 


E. India fineord.gd.md.7 
Do good to fine .... 

Mocha, long berry 
Do short berry 

Jamcea., gd. tofn. ¢ 


_ 
som 
RaSBoco 


oo 
co-nNs 


; Costa Rica,or¢ 


Central American, gd. 
ord. to low mid... 


B3sa 


Foxy descript ions... 


ms 


| Columbian, ordinary . 

Do gd. ordtolow md 

| Do mid. to fine 7 
Santos, gd. av. c.& f. terms 

| CHEMICALS— 

| Acid, citric 


} 
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on 
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ee 
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| Alum, lump 


~ 


mmvnia, carb., 
Muriate, White..ton 


} 


2og:5 


~ 
ane S=IRexy 


Arsenic, lump, perton 


1meeg 
SU RAtoaoanwroo-w 


| Bleaching powdr. p.ct 
Borax, crystals 


eon 
> 
MIDS 


| Cream Tartar, Crystal 


~ 


oD 


oooooFTs ooo; 


Do $8 powder ~ 


oe 

wow 
co 
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Nitrate of Soda, p.ton 10/7/6 10/12 
Potash, bichrmt. pr.ib 


Prussiate, English. . 


Sal-Ammoniac, pr.cwt 40/0 
, per ton £5126 
Orystals,ex shi 





62 
£ 


0 ) 
nom 


Sugarof lead white ton ha 
£24 0 2410 Lisbon 


Foreign white 
shate Quinine— 


oo 
— me 
om 
i 


Q 


German Manfactrs. 
Do 2nd hand 
Sulphate Copper, p.tn 


ma 


Oo 
oO 


Sulphur Flow 


Vermillion, Chinese, p.1b2 


= noo 


COCHINEAL 


Good Western, 
COALS—Best, per ton 


= 


Aloes, fine E.L., p. ewt 
Cape, good to fine .. 

Aniseed, China, star 

| Baisam Pert 


ws 


o 4 
oS mudmad Re SWWrKHOOCCONBMOAG CO KF COPAOD 


Bark,Calisaya Nat.flat 1 
t.1. &. renwd. Cn 
Camphor, China 


Japan, refined 
Cardamoms, Ceylon. . 


| Castor-oil 
| Gum 


POBAOOOCOAQCOCSOCS OD 


Olivahum, drops . 


Tpecacuan ha 


AOUWUoOUWUocoeers 


p 1 
Musk pod, China , .oz 55 


Peppermint,H.G.H. 15 














POSTSCRIPT. 


September, sellers, ) 
16s ro4d, and 16s 74d; December, 16s 6d, 16s 59d, 
16s 7d to 16s 44d and 16s 5d, f.o.b., 
Russian crystals, ready, sold, 19s 44d, f.o.b., Danzig. 
White Java spot in demand, and good grocery sold 
sorts in auction meta very poor demand 





Commercial Times.—_Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


| DRUGS—{Con.) 
Opium 


oo f= 


Senna pods ....... 


ae 
4 Rhobrb., China, frtofin 0 


DYE STUFFS, &.— 


respectively, again receding slightly at Thursday's early session, 
but moving up later on moderate buying, while c 
off at {5417s 6d; three months, £55 138 gd. Elec 
English, {15 58; foreign, October | 
Spelter nominal. 

fron dull and lower. 


Ids 


2,737 bags Demerara | 


Galis, China ..per cwt 50 


Japan 


63 0 Safflower, Bengal ... 
Turmeric, Bengal .... 
69 6 | Madras, finger 
48 0 | Gambier, block .. 
Cutch, ord. to fair.... 
8 6 DYEWOODS— 
65 0 | Brazil ........per ton 


< 


' for shpt. Sept 


26 
20 
. 28 
30 


£ 


10 


66 0 | Pustie, Jamaica...... 5 
Cuba caepeewale. 0 
0 Lima Wood ....... & 
0 Logwood, Campeachy 7 
0 Honduras ......... 6 
0 PGI: 5 .cccenrces @ 
0 | Red Sanders ....... 5 
0 | Sapang Ceylon Pe 
5 0 ELEPHANTS TEETH— 
2 0 Soft, 501b & upwards 0 
4 FLAX—per ton, c.i.f. £ 
3 0 Riga ZK sen e 
7 6 resuen DD ...2:.. . 3B 
Petrs Bejetsky 0 
3 9 | FRUIT—NEW— 
9 9 Currants, duty 2s— 8 
0 Almalias ....per cwt 27 
6 eer 27 
00. © Vostizza . 28 
40 Gulf. . one 
d 6 Provincial.......... 26 
Ss Old .. eer 
Figs, Turkey, layers.. 45 
i: Natural, bags ...... 24 
0 24 Raisins, duty 7s per cewt— 
~ of Valencias, halves .. 33 
1 a Selected, med. togd. 36 
:s Fine and choice . 46 
0 0 Muscatel, layers.... 0 
0 0 Cluster 0 
0 38 Sultanas—New— 
6 0 Common : se ae 
4 ¢ Medium to good.... 55 
4 0 Fine to choice...... 60 
110! DEE cacsenansdseene 
0 ae . 42 
Oranges, Val. selected 0 
£0 ” ordinary .... 0 
0 0 Malaga 0 
0 0 ON er il... 
g 9 | Lemons, Palrmo, p. cs. 12 
= Naples awa unk ae 
: 0 Messina sited 0 
0 0 Malaza, cases .. 13 
0 0 Nuts—Barcelona,p.bg. 0 
6 HEMP—per ton— £ 
0 9 St. Petersburg, layer 54 
0 33 Manila, fr. curnt. spot 20 
0 O(N. Zealand, spot, fair 19 10 
0 O\| JUTE, Native firsts, 
l nn 


9 
< 


0 44 Coir yarn, good to fine 20 


42.00 Comumon to fair 


000 | HIDES—per Ib— 
.” Salted Australian 
» 2 West Indian 
- Cape 


6 
io 


Oporto 


Dry & Drysalted Cape 


Madagascar 


_ 


PuISDoO 
A 


oo°o°o 


Penang 
ELI 


5 


sic 
pet 


50/89 lbs 
Cows 


“I 
ooo 


1909 
Old , 
Foreign, 1910 


oo 


let to fine .. 


Low to good ord 


AwMmoooooownondo 
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East Ind. Kips 
Australian Sides 


Qo 


eSbwoanwoos 


Best selected 


Central American 
Buffaloes, Singapore. . 


Market Hides, English 
Ox, 90 Ibs and over.. 


HOPS—English, 191( 


Mid.ord. Vio.to good 


Madras, dry leaf, good 
Do low to ord . 
Karpah, gd. mid. to gd 
Low to mid......... 
LEATHER —per |lb— 
English butts & bends 1 
Foreign do do 
Dressing Hides .... 


American Sides .... 
English Shoulders. . 
English Bellies .... 
METALS—B. Copper 
Eng., Tough, per ton 
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THE ECONOMIST. 


ash delivery left | 
Electros, £57 to 


Friday Evening. 
SUGAR.—British refined unaltered in value, with a moderate | 
German granulated slow all round. 
Ready first quoted 21s; October, 193 od; and November-Decem- 
’ Beet unsettled and easier on lower 
October sold, 


sold, 58s 9d to 58s; 


Iron, per ton— 

Bars, Welsh Ports. . 
Staffordshire Bars, 
Birkenhead .. 
decane anche a oe 
Birkenhead 7 0 
Nailrods, London 


Do Mdlsabro., f.o.b. 4811 
Scotch pig iron, cash 536 
Cleveland, cash .... 
Hematite, cash .... 
Lead—Eng. pig, p. ton 15/26 i 
Foreign, prom 
Quicksilver, per 


eo 
nono 
oo 


& & 


~ 
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ooo¢e ooco 
mort COCAOCroU'N 
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Spelter, O.B., prompt 27/150 
in, English ingots .. c 
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Zinc, Belgian Sheet 
Antimouy, Regulus .. 
OILS—Fish— 
Sperm, crude, p.tun 35 
0 


On OF 


oO 


we 
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— 
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oo 
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Olive—Spanish 


CBR» 
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ow 
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Seed, Linseed, perton 41 1 
Rape, ref. Eng.,csks. 34 0 
Brown, English,nkd 32 0 

Cotton-seed, Crude .. 2 


Cocoanut, Ceylon... . 


Palm (Lagos) 
Lard, American 


&¥ RERRES 
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an 


Petrolm. Oil, per 8 lbs. 
Water-White . , 
Oil Cakes, Lnsd., Eng. 


oo 
oO 


American (Western) 


Linseed, La Plata .. 
Bombay, pr. 416 lbs 
Calcutta, pr.410 Ibe 
Azoff, Black Sea.. 

Rape,C wnpre,brwn, 


os 
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PROVISIONS— 
Butter—per cwt 
Australian, finest 
Canadian, finest... 
Irish creameries. ... 
Dutch creameries .. 


oe 


~P CACCCOCOOSCOCOOOCOS cooooO ocoooco°oo.n 


othe 
coco 


oo 


Brittny, rolls, dz. It 
Bacon,sngd.—Wtrfrd. 


aan 
Peele 


Lard—Irish bladders . 


Nooocooooooooooo 


i Pork—per 8 Ibs 
-American,prélb 


OU CAO 
DD le cot 


con 


English Cheddars .. 
United States 


~s 


U 


5 cmon 


5/1 
51 
5 


a 4/1 
INDIA-RU BBER—b— 
Para, fine, hard, spot 

\INDIGO—per Ib— 
Bengal, good red Vio- 


_New Zealand 


RICE-—Rangoon, open 
chtr,new crop,p.cwt 


OnNoeE oon 
oan NOOO 


wr” Noe 


Saigon, c.f.&i...... ie 
Garden Siam ........ | 


Rice Meal, tol 


eee 
QuOKHONNwa 


we 


ROSIN—Am 


OWFHWAN Dw 
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SAGO—Pearl, perewt 


zHh COCOOF.}, 


SHELLAC—per cwt— 
, Orange, first marks 


. Garnet AC i; .5...... 


~ 
oun 











crystallised oftzred and a few sold: choice, 225 3d 
Surinam ditto, small palish and yellow, 20s 3d to 205 
of roots in the Magdeburg district without leay 
against 599 grammes, and saccharine 19°13, 


' COFFEE.-—Brazilian receipts to date 4,96t,o00 bags 
5,115,000 at same time last year. é 


Futures irregular and easier after opening firmly. 
March, 56s 104d, 56s 44d; May, 56 


SPICE.—Singapore black pepper, March deliver 
and January-March, steamer, 534d. 

JUTE steady, quiet. 
October, f21. 

SHELLAC.— December, sold, 69s; March, 

HEMP dull. F.C., October-December, 
January-March, {20 103. 


(Continued on page 689.) 


Shellac, perewt.(Con.) s d 
Button,sorts,gd. tofn. 75 0 


Low to medium.... 45 
Calcutta ...... Rupees 33.0 
SILK— 

Bengal—Surdah, p. Ib 11 3 

Cossimbuzar ...... 10 9 
Bengal Gonatea...... 10 3 
China—Tsatlee, Supr. 0 0 

A 00 

Blue Elephant .... 10 6 

Taysaam Kahing .. 9 6 

Se iAbchensaces 9 6 

NS a iba aaa, 3 6 

Re-reeled .......... 0 0 
Japan........ Sa a 13 9 
Italn.—Raw, fr. Milan 16 9 
Organzine—Mid. togd. 0 0 
Trams, Milan, 3thirds 0 0 


SPLICES—Pepper, white—per Ib-—- 


NE bie ouetces Me Hi 0 
Singapore,fairWhite 0 0 
Black Singapore .. 0 5% C 
White Siam........ 08 0 
NUN Sie suis wan tina 0 0 
Cinnamon—lst sort... O11 1 
ES coc au dbnne 0 9 1 
PM. Scgt cuctisteien 08 1 
MN ccacbcwsenct 0 a 0 
EN 5 <5 connhibanntee 0 2; 0 
Cassia Lignea ........ 42 0 4 
Cloves—Zanzibar .... 0 7% G 
+. ee ae 
Ginger—per cwt— 
Cochin, cut ........ 65 0 9 
Do small rough .. 47 0 4 
Do washed ...... 42 0 4 
areas nom 
oe eee 
ee es 48 0 67 
Mace . once 2 ae 


, Nutmegs, good to fine 0 6 


Small to medium .. 0 


33.0 
| Chillies—per ewt .... 43 6 47 
SPIRITS—Raum, p pf.gl. duty 1 


Jamaica, per liq. gal. 
bd. Wto3sO.P. 2 0 
Fine marks ...... 4 6 
Demerara, proof .. 1 0 
Leeward, Isl., proof 1 0 
E.1., and Mauritius 1 8 
ae 


) Brandy, duty 15s ld per pr 
s 


No. Vut. In hhds. 
1908........per gallon 12 
Ps sscwhke o 12 
, o 13 
1900. . °° 16 
De eccaens eo 22 
1895. : 0 23 

Corn spirits, pf.dy.pd. 12 2 

Spirita, f.o.b. Ex. prf 1 1 

Malt spirits, duty pa. 0 0 

German spirits ...... 0 0 

SALTPETRE— 

Bengal, per cwt.... 21 0 
English refined .... 0 0 
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Public sales passed 


TAR—Stockhim, p.bl. 


TEA—duty 5d per lb— 
Congou—Common 
Medium to good .. 
Fine to finest ...... 
Souchong, common .. 
Good to finest 
Scented Orange P 


| Scented Cprs. ..... 
Hyson, com. to fair .. 


| Young Hyson........ 
Good to finest ; 
Indian and Ceylon— 
Broken and Fannin 


cowoooac9“c“oocoo 


Broken Pekoes—Com. 


Pekoe Souchong— 


Useful medium .... 


~ 
ra 


Medium useful .... 


Do yel. pine largel 
small ¢ 


ou 
AMOACHR COO NYTOWHUGANSENZOCO 


Indian teak .. l 
| Wainsct. lgs. 18ft cube 50 
d, Deals & Sawn & Prepared Woo 
Norway, Petrs. std. £7 10 
Swedish, good 


z 


KrONWAO 


oOorrnaS 
~ 


Canada, lst pine bad 


American Spruce .. + I 

Dantzic deck. 40ft3in 0 

Staves—Baltic, p. mille220 

| New York pipe .... 
| 


| TOBACCO— 

| Duty38—4/14 perlb 

| Maryland and Ohio, 
ver Ib, bond ........ 

Virginia leaf— 
Common to fine.... 


— 


In bond. 
London 


COOCAaUsOo- 
ooceo 
oooo 


oo 


; | Kentucky iat—- 





—- 


1911, 
1,683 bags 
€S, 247 grammes, 


/ 93 


off quietly 
December, 
$s 3d; ] 
y, sold, 5 1: 
Native firsts, September, sellers. (> 


71s 6d to 72s. 
£20 ; 


ooo°oo 


ooo 


KK OOOO CO 


BER—Timber & Hew: 
Wood.—Dantzic & 

load 45 
nber 64 


Ico 


~/ 
Qg 


0 


37 


Common to fine.... ON 
SHELLS—M.-o-P. per ewt— i ; 09 
Manila, bold ...... £8/5,0 15/0/0 | 0 ) 6 
0 Maccassar ........412/0/0 16/0/00 | Java ...........eoes 0 2 6 
50 0 §9 Sydney ............£10/5/0 16/10/C 40 
ee @ W. Australian ....£120/0 14/100 0 01 
7 9 ee ERR £2/176 7/10/0 10 168 
0 0 0 0 | SUGAR —per ewt. duty 1s 10d, 98 pesaases 2 8 og 
a3 ak per cout. polariastion. Borneo and Sumatra 1 9 7 
4 0 4 ; Brit. W. India, syrups 14 9 0 08 14 
“sh 0 78 3 Crystallised ........ 19 6 22 0 2 4 6 
"7 0 22 0 Surinam, erystals .. 20 3 20 6 0 44 0 6 
eT fo 7 9 Penang,Gr.andwhite 0 0 0 0 06 29 
78 : 86 0 a eee 00 00 05 0 6 
0000 Jaggery, Cane........ 12 0 O O | Cigars, duty 2 up 
ae 6 9 | Natal Syrups ........ 0 0 0 Oj) neath some S30 9 0 
"60 0 82 0 Egyptian, Crystallised 0 0 0 0 |} TURP NTLINE, p.cwt . . : 
; “a yrups a: 0 0) FOOL—English —per vk. of 240 It 
+3 8 . : Java afloat .......... 17 9 18 0 woot Engis Howes, B14 £141 
0 011 ¢ Cuba, Centrifugal... 17 € 18 0 Half-bred hoges 110 12 9 
7 0 9 g Reringp—London— 11 ol) 
9 6 11 6| Yellow Crystals.... 22 6 © 0| Kent fleeces........ 10t9 2% 
00 0°0 Cubes, No.'1 ...... 29 00 1310 14 0 
70 93 Do No.2 :..... % 3 0 C and wethers...... 1 15 10 § 
Granulated ........ 24 7425 7 . aS s d 
Crystals, white ... 24 7% 25 74 Colonial—per Ib— 1 20 
Pieces '............ 18 0 22 0| Vic.—Scoured super 11 1 14, 
Treacle _........... 7 6 10 6|  Seoured good | 
anit } Scoured average... | : 
CrusHEp— 1 Greasy avr. tofair 1 1 ly 
| Dutch, prompt ...... 44 0 0 N.S.W. Sconred avr. 1 1 
Austrian, Nov.-Dec,.. 21 3 0 0 Greasy average .. 0 1 
French Loaves ...... 27 9 0 0! §. Aus., Greasy avr. 0 0 10% 
French crystals, f.0.b. nom | WN. Z—Seoured avr. 1 il 
German Gran., ready 22 9 0 0} Greasy average .. 0 1 
0 © 0 French Cubes, f.o.b... 28 73 0 0; Cape, Scoured super 1 i 
6 0 9 German Cubes, fine, leece average .. 0 0 % 
0.19 9; £0-b. Nov.-Dee..., 21 10, 0.0) Conner ove _ : : 7 
. . I—Scoured .... 
0 19 BEET—German, f.0.b. |’ Natal : 0 
0 0 5 prompt ............ 18 6 0 0| Greasy average .. 0 
TALLOW—per owt— |. _ Vie, good to supr. 12 1 3 
0 90 § , , Australian mutton . 8 6 0 Zealaud, fine., 1 O11 
0 75 Do beef .... 0 0 Do medium .. © 9 % 
Dc EE bcs sinadenee -» 33 0 6’. vee 
senaesslnsssnscsgstsibemieneincigianiises tie dnkamttiee tn 
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BRITISH FUN Markets Price Curren 
DS, &c. COLONIAL AND PROVIN Cill. 
‘ Due N ; - 
Vi ese] SO8T. SECU CIAL | FORFIGN STOCKS, &.—¢ | 
be Re Do tor Acct, Oct. &....| TH IP RITIES.—Con. | Dive ‘dD: paz RAILWAYS.—Con 
1} Io : 23 week MEME «acs seescs bien pa ea Dividends : Due. me Wome. Closng - i 
| a . Tf Oe ~d. 1905 a 742 §4 3 Due. ' Name [loans MarSep R 7 , Prices] PREFERENCE SHARES a . 
1 he —-. are » 1912-15 (994 100 s6é/1¢ |Jan., July|}Can. Dom. Inse ces.IMy Nov) Purchase pete 1822 5 123 27 DivipENps CONTINGE ae . Stocks, WITH 
| July Guar ae ee? 23" CD > 150,252/ June, Dec i. 1930 50 3 44/1004 14 Qrtrly. }Jan., July) DoCons. RR. ao OF EACH SePaxatse ¥ aan roe 
|] Qrarterly.|5% Local Loans Stk. *i9i2| 90) 1 [hoor eee De Tbe Uns,, 1923 4 [102 3 1 Qrtrly. lee Sel Bee te 8 lo Present 
| 1, Oct../\Canada Gv. Intr-) Guar “| 1,997,566 April, Oct.| Do al k.'83 4/1024 34] Grtriy. Jar ’ a Do do IL 4 | 9 94) Amount Name Closng 
| | =. Reiwey byIm. | yaeon Jan., July) Do a Ins. sale. 1 | Qrtrly. None xed | Dot * iL 4} 2% — 
- f . onds, 1913 ee | 940| Feb., Aug , - 199 100 ¥ 4 donee 047% Rentes 4 | 92 96 1,500,000:'Gre . 
, Sept..|Ezypt. Govt. Gta. yo 93 96 1'976,100| Feb. = o nena Sa o jue rls nO Dof Nic. Rly.) 4 | 92 og 1 a og ers oa Et Be 
| April, Oct..|Greek Guar., 1898, 24 | > "850,000! May Now A m Insebd. 4 1107 9 | Qrtrly er Oct.| DoTranseau. 3 | 76 80 1°30 00% pe ‘omvertible, 1879... 6 15 
i i} Jan, duly..|Mauritius 34 Stock, 1940.) 84 11,099,048/Feb., Aug. J © Inseribed 3 | 86 87 N pet Oct.| Do Bonds... 34] 84 88 | 1,500,000 » Convertible, 1831... 5 10 
; |} May, Nov../Transvaal ¢ 90 92 | '482:390/ Feb. 2 ug. Jamaica Inse. 4/103 5 W y Nov Nonetill1916, Do Loan ‘0 32) 88 88} 0'230'000 Do Pref., 1889 : 
| Aug |Turki be lovt. 3% Stk.| 914 2 787 eb., Aug. Maurits. In.1937 4103 5 Jan Jly Nonetill1919| Do L an ‘06 5 [1044 4 230, 00 Do 1891 4 \ 
| Avril. Oct yo - a Gitd. 47%, 1855. .|103 5 ior aee Mar., Sep. Natal 1919 ‘ _ 5 [Fb Aug Puror Draw Pa 06-9 44.994 go} 3,100,000' De 1894 & | 6? 72 
| a eerterty. wr of —— Stock/242 46 nas 4 April, Oct.| Do Cons. Ins . - 4 | ae ares 11,866,708 Gt. Kastern Con. Pref 5 | } 
~ Do | Do Stock 54%, ved. 1951) 924 23) .,178, "a0 on Dee.| Do Ins ribed 34/98 ok Apl Oct; August (|S. PauloPr -§ one 42 12.819 20.Gt. Northern Perp Pr ato = 
| Do 1 Dogtock 24% red. 1806] 66h 61 tereee Fee See end. 190 slot so lorate tone Servian Untd 4 | 85 89 base ee Western Con. Pref, § (129 31 
|] Jue., Dee | Do Ripee Ben st a =< (6464545) A pril ~_ ¥.. Ine. 3 1034 4 Spl ei [Spanis hd"; Balsé | 90 91 6190 SIE —— net rk. Con Pre 3 77 7 
Jo R'pee Pap r. 3454-5! 63 64 1 12790210| Mar.’ Sep.| I » Inscribed 34) 975 8i/Fb Aug) Pt wedish, 1880 34) 93 95 6,727 365 Lon. 1d 8.-C.Con. Pref. 5 (127 29 | 
CORPORATION SfOCc 12475800! April, Oct.| De Inscribed 34] 96-99 [Fb Ate Purchase | Do 1888 3| 79 eo | 369,532 on.,Ohat. and Dov.Arb. 44) 8 1 
at v KS 121035001. pril, Oct Do Ins., 1935 » Aug Nonetill1920} Do Bonds __ 4°! 19 €2 bos 080 ae Do 2nd Preferenc af 4 & 
i (United Kingdom.) . taneeaee zen ; July Do Ins.1 930-50 3 A = Dee Nonetill1920) Do ow . 7 ai a feo 6a tions ao 10 eee sce 54 5¢ 
' Pres Am. Free of Stamp Tame 251863001 Mey’ om — siand,1914 5 |102 4 pi Oct | Serene Turkish, 1891 0 1204100 : — and § Weat. rn 4 1102 5 
a Wat W Duty Prices, or Jan., July Do — Stk. 4 (1034 44/Apl Oct July ee —o 4 198 100 3,611,558 rene ae 4 7 
0 || 35,454,728) Metrop. Wat S-1 1,659,9 do 34) 96 ; o Bas. E.T. 34) 90 | 962 649 Me litan Pre 34 
: | escapee war sal SARE el 2 1 Si sand ooe| Bo tie) #8 S|. Seat vie Aeened 8 
0 l 346) De : a S { oak © ebec 1928 4 ) ’ or raw! Do U “ | oe an ne 5 ~ ” Assented E > . 
6 6,233,427) po x ae . 3 | 87 88 ate Oct = Ins., 1937 3 = e - diy ’ | Do Lu — : > a 199, 22. Midland Perp Pre ; : 3 
561,664 | incuten County, Mk”: of oa te 2,927,900 Jan. Sul on 4 {100 2 Qrtrly. eo mil Get.| Do do’ 1909 4 | 75.7 402 ase —e. Brit. Con. No. 2.. 4/101 “ 
1] 96 O76 2 90 NP aee eens CULY ” > 4yr P d 6, FLL, $50 o > « i ov 
‘ i} @ 716 Do 68 70 17,939, 0001.3: : » Ins., 1915 4 |1004 14) ¢ un Pri Uruguay Bds acd 71) 2,290.8 and G. Pref 41.119 7 
; 4 : 3 3A adda are'c Jan., July) Do - ; 4] Qrtrly Ayr P u 34, 763 74) Oo, 3891 Do Pref. 187 . 44112 14 
8 1] ee 700\Corp. of L Stock 341 99 90 Poon: July De lacie sioorr Piuertalencsssis 1005 14} 1,091,183 _ Do ¢ = oe wee’? ee 
1 ; ae rp of London Debs 3} 10 101 . 0,000 Jau., July’) Do do 1945 9 96 97 on ay ela 16,07 1'297 North. Faster: a 4 199 101 
84 1,0 to Deb. Stock, 1927-57 21} 76 we 4,274, 213\Jan , July Do Ins.1922-47 34) 964 74 iplo. Debt 3 RF 94 700,000'N. London Pref - 4j1 3 § 
| 1,696, ,000 Belfart, 1958" _ - 3/3 95 271,700) April, Oct. 8. Australia 1"—" t +4 interest after 19] 3,082,483/N. Staffords hire C = 3 115 17 
; s 4 ¢ | a if ' 33,, interest after 1918 90 Kh ‘ a 67 
5 3,650,000! Birmingham Corp. 194 $ = 96 11,581,100) April, Oct , in -» 1918-36 4 |9941005 é ee Soe 580.8 f — y€ — Pret 4/101 3 
p. 6 } Do ’ rn © 7 
94 1} 1,952 506 ~~. Red. 1930 3 re 8? »517,800)Jan July DD . 1999 3 ‘O74 3 (Coupons PAYABLE ABROAD.) De Preferenc Pret 44.113 15 
7 1,952, radford, 1945 , 2,760,100).3 a1 : “a jo 4) 974 8S - : , Taff V Sy ere aCe 5 27 
sf 1,445,642 Brighto 3) $6 938 |'035,200 1, July) Do after 1916 3 | 815 24]Apl O | aff Vale Pref. Stock .. 4 '100 2 
‘ 1,652, 13) Bristol gh or, Red. 1946. : 97 99 (033,200 May, Nov. StraiteBettime. i i: Jiy| — Gold .. 4 a9 I , 
4 , 2 0 r ) ND rc R . 
Do 1 q 84 86 15,911.2 all nv. Bonds 4/101 2 utch Cts. ex IAN RAILWAYS 
” }y 2 7'967\Cardiff Stack, 1935 34) 97 98 1203750 May, Nov.| Do Ins 1937-67 34 965 74) MarSep 12 guilders. 25| 69 72] , © 
1'340,0001Cr ee ee ae 34, 96 98 11156. Jan., July Tasmania 1911 4 (1 ‘ i DoCertsofIns.3 | 81 94 | 1+200,00 r 
Q | 00, roydon Corp. 1940-60 .156,500\Jan., July! Do I 0 3 grtrly Fre fins. | 81 84 | 3" Assam-Bengal!l oe 
RY | 776,400| Derby, 1920-50 : 8 85 11,000,000) Jan , July Do 1920-40 34| 97 98 JAD! Get Ge neh Rutes 3 | 924 44) 2000 000 Bengal and N.-West, Lad , hoe 
% || 500,000/#laszow, 1925-40. . 3 | 82 84 | “422'5a3/Mar., Sep. Trinida 4000-40 ¢ [08 4 en IE fermmlin.Lm 3 | 815 24) .O00.900 Bengal Nexput Ltd’. { oat sf 
9 35,431\ Hastings, 1915-54 2) 735 75 | 244,200; April, Oct. V tidad Ins. 4 |100 2 Pan Jly Itali: 3 | 80 02 00,000! Bengal Nagpur. L.. G s 55 
8 || 1,198,016 Huddersfield, 1920-40. - 3'| 82 84 15,746:800| April, Oct.| Do Tn: Loan 4 1015 2gplan ly — 34.98 100 } 5 o9¢ 7,44 carpus proat | 
6 || $00,000/Hull Corp. Stock 3 | 83 85 |oraooolApril, Oct| Do Ins. Stk. 4 lagifoo$fApl Oct) |: russn. Con. 34) 91 93 | ™g99'o9 Burma, Limited... 5 9 
| 750,000) Leeds Corp. Stock, 192 34 96 98 13,970,000 Jan ’ iu) o Ins. Stk. 4 /1004 14 Qrtrly ' ” 3 | 81 83 800,000! Delhi. Umball : 1094104 
" | 2,000,000) Do -_ »1927.. 23) 69 71 11,996,000\Jan , vuly ie ne » 1885 4 1014 24 Jan Jly \ 8. Ln., 1925 4 {114 19 500,000} De Deb — ans 160 2 
} l} « on nee eseeenn, 1934 3 6 . _ Te July De ton ie ¥ or of | “ Catip, ‘Bnuls z oe E ens ngal A. Ant : - 
}} Def oo so uiver wol Corp. Stock : ) LJanu., July D gy : v1 ae — cs. oye o “B” Annuities <P 
e }} 5,018,697) Mane "104 34/99 100 pan., July) Do Ins. 1929-49 3 | 84 86 348,666 Do Debentr H | 25g 58 
a vester Red. 19 53 Jan., July W os] eet ae venture Stock ‘ ; 
5 e 926,560 i cteanatie tha a. sane : oi 6 750, 000! May. Now zon nee ae. 4 '105 6 RAILWAYS. = oan E. Indian Ann. A 1 46 z 6 cor on 
: i] 1,063, a0 Piymontin Red 18 Stock 3 | 87 89 Pon og Fue _ Do 1915-35 : Bee7" ORDINARY SHARES AND Sroct 1912 808 De Det ae 8/10) 234 38 
0 | | nouth Red. 1942 iJune, Dee.’ Do » ; © 8! I Pres — 7 » Def. Ann. Cap. Gt — g 
549, 3 | 85 8 1916-36 > jPres A p.Gtd. } 
47) re pereemneute Corp. 1924-7 3498 A. 2,500,000! Jan., July! Do 1927...... : = o £ * Woun <Seneeas md + share surp.prit 10 
— 000!She mal 198° Stock... : 6 97 ' > 7 2.240 ea Pric ex Do ae a ac 4 $ oF 
0 } 76,748) St« — vee 3 97 99 1,139,000 - Pen a 147 52 Do Ne eh. Stk 18 
: | sexnoslo een i 3, a3 35 |FOREIGN ST viene! Dobe On 84 86 Delis Bole De a oe 
: 1} 724,050) Swansea Corp. Stock # 9 97 OCKS, BONDS, &c. 4'574 664\Caledondan Ona 66 71 Indian Pe aS ; 
0 i 1,2 ’ . 3 9 ‘or POXS . o1'370, aap ‘dinarv "OL 204 ae insl. Gt« . 
0 a 00) whee tes 3 . = (Covroxs PAYABLE 18 LoNpDoN.) era ee Pref Con. Ord 604 “21 242,847 as an a 20 — prft % 100 
; 1 Corp. Red. 1 — . 2 608 0 © Def. Con. Ore 6052 | 1,025,665 »AN. Class 97-40 18 18 
0 _ al Waive oe Cc isi 3 os S Divs Date of a too One } Do Def Ord Now 14 "a 701 450 ~ D a B 69-40 or “ey 
0 1] 2.106.404 aa t to Stamp Duty. : Due. | Drawings. Name. Gomne L oa saa — oe Ordinary a8 Pe 71.097 S Sie ioaaine Sth $ A 65 74 
j 2 41 250! Leeda Dei , : 34) 97:99 Qrtrly "Mr. Tn. ees ; Tices, 1'420,000 Cit t come wrd. Stock! 65 67 300, 264 Do B Anni . {Ang } 188 93 
|| 1,075,067) D 1927 1927 "4102 4 aoe SP. — Loan 3'240,799 EF ~ 7: outh Londen 84 OA 425.000 South In ae s oH 234 38 
} 7 oO = e ast Loudo 04 98l & nny wee ala rt lngcl 9 
5 || 1.375,290' Leicester, 1919-44” . 34, 96 98 [a Jly June, Dee. Do 1886-7 5 Hor, 31 2.662.000 Teomose Donn On ——— “Si wands. Mah ‘ist. 
Y a om Manchester ; is = on June, Dee. Do N.Ct. Ry wacie. elo a ee and 8, wo 10 i -. 41 1,195. 60% > ¥ 4 hete a hyo t) 4 
5 i} Jod,\ Do ‘ Ext. G a : 06,270, Deo ef. Ord.) 56 58 | j’ane' ng heb Stax ee ee oe 
}| 5:390,647 Shetticld, 1908 3 90 85 [AP SenMarch, Beh. Dor. Gu. 87 3 /10fg a S318 0 Great Central P Gna." 38 oat 500.0001 Do Red. Dub hy Lid’) * fae3 8 
| 0 92 arSep March, Sep. Do Int.G ' 339,530! Do Def - ‘ 6 2 , 200,000 ko Red. Deb. St« ~ se 
v I it. Gold 15. ; erred 134 3al > 100,000! Niz: a Sit ‘ tock 34! 88 90 
= 7 } ‘cae AND COLONIAL Apl Oct June, Dee oni fil 7 on h eer eno ~ a ere ees 637 st 300, 100 he = oe : 108 9 
> j Onrtr > . o Stri. Bas, ¢ r orth of Seot . £041 699.900 . ee arew % 97 
¢ ie RATION BONDS. ey. Puror Draw DoExtrniLn i 84 a 4 og Northern Pre ft os * = 900° OO W ~ = " : 95 9% 
j = ees 7 aacf Ap! Out ” ” RS Guar. Res. 4 , 924 34136,097'217 eee 462 21 550,000 Do Me pai Portugse. 5 | 85 87 
0 ts © Paap Oct] ad pe APOE EEE 2 6643a3iHighland Ordinary Cons.” ||-36 §j§ Ee eer Seek Se 
0 | SA iekland (City of), 1883 ...1934 8107 9 P* 9% Sed oie ne 4 | 88% 8 3,300,000 Hull. Har sae. Cons...) 35 38 Britisa P : 
. vemfontein(C off? I hom 107 9 : ’ ” . Ayres tr 7 arnsley, ete., Co fai 7 =a OSSESSIONS 
il 4 Be ns. Stk ( 18,82 san - Op | 
: | 4 o ee ( ity) Trust Debs. . ne = Leo Apl Oct/Feb., Aug Ay 5 1024 34 2 885,000 — “a = Yorks. Con) 91) 24 a 
0} I] ¢ can ae (Port of) Debs 1936/99 100 Qrtrly. ‘n'netill0e 11) Do ExG lin 5 104 5 | 3,656,300) Do P righton, ete., Ord. 111 13 | 1:550,000: Atlantic and N.-Westr 
a pe Town (C. of) Ins. 8 Jn. Dee P xGd Ln 5 (1015 24] 3. ref. Ord 127 ( estn 
|| § Christchureh (N.Z OY. ee os ec Puror Draw Brazilian °83 tire] Dooce. Se 1 ea] 525.130 Betioaed tence aaa 
d 1 ; oh pore, of) ne. th 19 ot a” Apl Oct —. s i 8 11,250 282 L = Yon. Rixhts ¢ . bh O°] 297 600 ty lg my ih 53 3 
. | tH st London Corp. Ins. Stk... 1954 79 101 TAD] Oct . . i . 01 }42'898°453 | athamand Dov. Arb 133 14 466,158! Do Bond : Mis.. 5 35 
s > atnilton (City why I ; 38 100 rt ve hk» Bds. 894 87} 84 7299 cond. and N.-Westn. Cons st 2.034.800 Canad: uls 2nd Mort 5 5 
1) 4 Job if) Debs. 1934199 10 Aug)», Do 1895 54] 7,382,603 Lond. and 8-W ‘ons. 134441 "44° a0¢ ‘anada Atlantic { 36 
i} 1annesburg Mun. I 1 rtri oy ... & 1005 141 65 id S.-Westn. Cons. 133 % 1,144,400/ Canad ei' é 
2 |} 4 Melb.andM n. Inse.. .1933 44) 98 99 Mi y ” ” Do Funding § 104 5] 6, 12,690} Do Pref. Con. Ord 38 1$1'8006000'0] vadian Northern 4 j1 2 
3 i} 4 oes et. Bd. of Wks. Debs 1921 100 2 My Nov : De 1903 6,512,690 Do Def. Con. Ord. : 924 34 D000 )}Canadian Pac.$100 Shs. 7 at. %9 
| a (City of) Di . 2 iJa. Jl p 5 102 3} 2111.84 m. Ord. 441 44] 11,428,082 a Menteunen Weal i 31 32 
i Melbourne H; , m. .1915-'20 2/100 2 Ip J te an., 1Jly., Do 1908 5 100 11s 0| Lond. Tilbury, ete., C 48 Sah 7 191'5 Non-cum. Pref 4 110% 
i} 4 Melbene. Ti arbTrst Com. .191 8-21)99 101 Fb Aug! Pur or Draw Do 1910 "4 | 83 5,732,062 Metropolitan Cons. ous. . 143 45 oa'20 ,500/ Do lst Mort. Bonds |. 5 {104 ] 
- 1} 3 Mo ram. Trst., Dbs...191 4 } Ja. JSly.|Pur or Dre 2 4 | 2,640,914) eee 14 13(2225.428, Do Consolidated De 5 |1044 5g 
t 1 4 — al (City of Perm. Debs. ES ® 5 a or Dr -_ ay — f = = ae Metropetaen rane = K..| 64 66 soe aaa ' Do Algoma Bre . = F : — 12 
6 5 Otago Harbor ons. Deb. Stk. 19321100 217)" ° y. Puror Draw, Do 1887 * 41 95 97 faa’ 7,064 Midland Pref. Cx . 245 5 55,000! Demerara Orig. Sto k 7S = 
“ 4 Pretariat( mur B. Con. Bonds 1934 Ja. Jly Maret D 2° 906,711) Dol mv. Ord 614 13 115.000! Do Perpetual Pref 8 41 
10 | retoria (C. of) Ins. Stk 105 7 Wa. Jly. P ; 0 Gold 89 43 96 98 | 9,568, © Def. Con. Ord 6A RA} 7+200,000) Gre Tenens Suet 7 (111 1¢ 
! Quebee Con. Rg. St Stk... .... ./1939}9951004}"4 05)" y.| Pur or Draw Do 1892 5° 100 2 {hy 336, North British Ord. Pref 6841 5’to0' 000) trand Trunk Pacitic Bda 3 | 824 3 
é i] 4 Ry ‘ » . Stk. Red. * | 90 92 pl Oct I ur or Draw Do 1895 C 1.990,321; Do Ordi re 63 634) Seen’ X Do Prairie Sectio x ec 4 
! | & fend Mate. Boar ins Si 886100, yn Ta Bo ios ©: $4.30,97 Bigs Nor Pantera iwi 208 PASS 6 De Lake Superior & | $9 
0 2 a. ¢ 0 ° 034, vORGOES 244 9 P49, 3. Trnk.of C; ’ : met 
6 || ¢ Sydney (City of) Debs. 195,882) 97 98 Tap Oe a 100; De ee 5 99 201 | 3,694,650 N rth London Consols 97 100 |1%540,011 a oe oie ak aoe a | 
ul } Toronto City Debs. ms. 1894 .. 1919/99 101 te iy, P ir “o aw = 1906 44 95 97 a8 S87 — Stafford. Con 89 91 3.420.000! Do lst —— ” 4’) 954 64 
4 4 West sort ‘ 929] 91 93 . . uror Draw Do 1909 5 99 101 . iymney Con. Ord we 2'530( } ol ref. Stock 5 11104114 | 
é | a] oe 7.) Harbour Bd 4 101 one Dec swear Draw Do 1910 5 il 9 eri South-Eastern Ordinare 4 = 7 168 055 = Do 51101 2. 
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0 R ae te Loan, 1895 7 | 84 86 | 5'190'500'Taff ' def. Ord 4,270, 2nd Equip. Bonds.. 6 /113 18 
6 | en A _ Rereuher pete Ln.'95 6 1034 44 5 192,500 Taff Vale Ordinary sf 3 wer poe o Perp - Stock 5 1126 28 | | 
"4 , Po. sbruary o Gold 1896 5 1034 4 = 2 7, * ” ae do 4 (9041004 
, | § Alexandra (C. of) 8 = va, . Fo Aus = Do Gold 44 100" ; DEBENTURE Srocks so 644 000 Manitobs Per Deb Stock 5 [123 25 
z 5 Baku (City of) iterl.4, Bas. (1003 1 Aug June Do Imperial 11,456,624 Caledonian 2,500,000! M: mn andSW.Col.1Mt5 {112 14 
t 4 Budapest St csesseesees| * | 96 Sou MarSe Riwy Loan 5 103 4 | 2,035,300 Cardiff ; +1079 | “coo-ooolNew Branewick Let Mt. S{tll 3 
} 4,'B. A g. Loan ..........| * (894 30 arSep| January | Do Gold (055 101 3 4,467,350 Gl 3176791 904.532 trunswick Ist Mt. 5 {111 3 
l ale y Arres (City of) Bonds......| * | 97 ne Dec not bfre 1914 Dantsh, 1894 3 | 82 86 11567341 : asgow and 8.-West. 4/107 2 go 000. 0 Pg onsolidated Deb. 4 {101 3 
0 5 ion stn'a(C.of) Ster. Loan, 1900! 199 10 MarSep Pur or Draw Duteh, 1896, . 3 | 82 85 eee taslten: Genre! 4y/114 16] 4 a nt und Quebec Cap.8tk 6 {147 50 
f 3s Copenhagen tOite. ory Mun.Ln]* (8.100 fen Oct ee 710) Do te Unifd 4 9941004 Ts 238 OoalGaeat, Northver ais 16 | ov oud Rhodesia lat More. § {103 20 | 
: i a (City of) ... ; Apl Oct! ,, ,, 157/10, Do Gov. P' orthern . — odesia lst Mort... tint eC 
+ D qaucesh v. Prf. 93 12,3 3 79% 80: § }10 
p 4 Do Ba Bonds of 1887 ......| * igo ae oot ++ 15710 Do Tus. Stk. 85 88 19,887,749 Lanes Western 4 tr - 11,290) Atlan. 8. as 
< 5 |Mex mds of 1901 .. “| « log 100 ne Dec|Pur or Draw) DoStateDom 44100 2 5.303.470 Le ncashire and Yorks .. 3 794 804}$47099000) ¥ an. S. Lawrence Shrs. £3)147 48 
d g (Mexico (C. of) 6% Sterl. Baa. -| * /10C) 14 Ja. Sly)» =» | Fnind(GdDehy Oe eee Oe ee ae linneapolis St. Paul,ete. 4 |101 3 
0 5 Moseow eo (C ity of) Red. Bas. a3 } 97 99 LJ: yo of) Rly Bds 44100 1 011,906! Lond hat., ete., Arb... 44 112 14 : See 
1d SiN (City of) Loan, 1908 . af a. Jly o (Greek, 1881 13, 784, ndon and N.-Western 3 | 82 83 - — 
“? none 1 (City of) Bonds . « lot SJAplOcth »  » DoRentes.. | 41 as 1,236, 236'000 = and 8.-West Cons. 3 | 80 81 AMERICAN SHARES AND Boyps 
i; 5 Oekeee lemme ...t losrliia a a. Jly.| . “ Do Mon ply | 49 50 sel, 278, —— — etc. 41105 7} The leading stocks in thi 
° 5 Rio de J y of Bter. Bonds igilg 3001 -2Unebad OO” Do Rly Loan 4 | 875 84), 1,211,625'M politan ....:..... 3h 89 9 found quoted in 2 pee Se Se 
0 4 Do (City of} Bock, Dist. of) * hoo 5 pao Be \Guatemala... 4 | 47% 1,180, 705 —— District .| 6 1145 47 athe Stock Markets 
on o , n — - incite 
0 § pantos (C. of) ee dee enw hes : MGekiRentess | 92h 16,117,326) North British 24) $68 74) Present “Tada 
7 § Yok alo (City of) Gd. “Lan. 1908 « Hoe 3 [Ja. Jly.| December |Italianlrr.gtd6 113 1a 2 bss ood! o Eastern .... 3 {794 soy) Amount. woman. a Clowns 
1 mhamalC.of 6, Bonds. Te cater Sipe pecieone bre) Bows... 4 89% 90, poy a oo a Et] a <= 
a Redeemable by = » Auginone bfre'l10) Do ........ fastern Perpet... 5 '129 3 HARES. 
% || COLONIAL AN by Drawings. a. Jly.|none bfre'10) Dodnidiser’s $4) 93 98 984] PREFERENCE 8 = 114188600 Atchison, Topeka, Prt. j109 j L084 33 
7 | GOV D PROVINCIAL a. Jly.jnone bfre'21 . ete oreo? 8 {I 914 Divipexps C HARES AXD StTocks, WITH Do ote estern |100 17 19 
Al ERNMENT SECURI Marteyjuome bre 2 § Ste of1907 § x08 CoxTincEst ox THR Paorins 60) Prete Pani [100 {L041 
| Ponda Die cee ne Decinoue Dire 20) 4 Sig of1s10 Sea = BPARATE YEAR. 16a 700iClev. Mi andes. Fault ee tases 
3 | : + : < mg. Gt 
3 | Due. Name. «, viv v arch, Sep. Mex 1,080, Z 10,000, 000/11). Cent. Leased L ; 
1 || ZT J % Prices. Silver... 5 | 49 51] 3579 Catedomiag Khoo. 2 [petseoo| National of Mexico Prt }i00 24 9% 
1 \ isi Fuly Gol mbialna 3) 83 & uy. Pur or Draw — <i 5 101 2} 2946,341 nian Pref. No. 1... 4 [101 3 19,714, 286 Pitta Be near Lie 100 OE 
8 . Can Niergua. ,1886 4 , . 4 199 101 < 
% |) an. July July > 300 1|MyNov| ,, INerw 128 oe Do Convert bie "2! 4 \99 102 | 2,490,000/8t. 12, Nae by Penns.{100 }167 72 
at’ 422A De 4 Iga. Jy.) Paraqua , w and B.-Western § 104 6 1272672200! 6%, Ist Prf{100 1122 26 
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COAL, TRON, AND STEEL. 



















SHIPPING. 


689 


TELEGRAPHS, TELEPHONES. 












; Closngl. ; - - 
shr Pd. , Name, Prices Shr Pd. Name, Priene Shr! Pd. Name. ey Shr Pd Name Closng 
“1k 100 Govmnts. Stk. Invest., L.,Pf/99 101} 1] 1 Armstrong.Sir WO ( oe lar cin Pree. 
stk '100 | Do Deferred toe nae oolen Oo 1 | l Babcockand Wile x.L disor | $13 20 | | | 2 —— _ — — ; 16.1 $}$100/$100 Amer. Tele. and'Teleg. Op. Stk.| 136 38 1 
stk 100 Guardian Invest., Pref., L..| 9496] 1] 1 Baldwin's 54 Cum. Pref lve 20 Do eam Phipping, 14.) 154 2)S5tk 100 | Anglo-American Deferred 248255 
stk (100 |Industrial and Gen. Ord. 1504534] 10 | 10 Bell Bros. 6” Cum. Pref 119124 74) 10 , pO is N is 10 | 10 (Cuba Submarine veeees| LOQIL 
<:k/100 |Internatnl Invest. Pref., L. 87 89 1{| 1 Blaenavon Co ' 2 ? 8 | a —o Pr am n ag ak aha Do 10/ Preference «+ -| 17918 
. . & " ‘ 74 5 rec panish 7 ye " 
Stk 1. parere ae ORR L., Prf erie : is eaenew, VaughanandCo.L.| 1 yf 1 1 |Furness, Withy. ond Co. .. i é 20 2 Dt oa Cat \, ca } 7 f j 
wit | a2 > e “ wt ‘ ne, Lata i 
sik 100 |Mereantile Inv. and Gen. 1054 741 1/115 Brown (John) and Go. Lia * ; 10 | 10 jLeyland( Fredk. and o., Ltd nt stk 100 Eastern, Limited ccsses stan Oe 
Stk 100 Do Deferred Stock . 107 9 5 5 Cammell, Laird and Co. 5% eS | 5 |Mercantile Steam Ship, Lia | i" tk |100 E Do 35 - m ference eee | 84 86 1] 
Stk ‘Me wa De o ‘Ste Pn, Sec. 4 on 5 5 Do 5% Cum. Pref 54 2 8) 8 |New Zealand Shipping, Ltd 11 12 10 10 Gre tN rth uaton, Lad 13914 if 
nee ! Dos Bio. soeseses 78 = . ee tres. - simited 315325 | 10 | 10 ‘Orient Steam Navigation 72 84) 25 | 25 \Indo European, Lin ited. . nt Be teak \| 
Stk 1 ee . } ” ‘ ( + 1° + an ait & pee Sronge ~e oe wee 
stk 100 Municipal Trust, L., Pref. ..) 944964] 20 | 20 New ‘hatitcn Oo m fer a h9" Stk | 100 a and Orieatal, FF oo 18 JStk 100 | National Telephone Def. 18 21 | 
stk (100 | Do Deferred . : 80 82 | 10 | 10 Pease and Partners, L., Ord. 11 Stk {100 [Royal Mail Steam... | "8 . Lame é Cum. ist Pref. ‘: a ! 
stk 100 Omnium Investment, Pref | 97997 5] 5 Pearson and Knowles 3 i 10 | 10 |Union-CastleMail Steamshiw! 11 10 | 10 ones » Ltd & ¢ fl 
Railway Deb. Trust, L 9101 5} 5, Do6% Cum. Pref. A 556 | 10} 10 D 44/4 Cur Pre f. ee) al 19 | Western Telegraph Ltd.....| 134 2 i 
100 natn ; . ao b pr 107 97 5 5 Do 6% Cum. 2nd Pref 5 1 110: ion Me am Ship {NZ To 10 “West India and Panama ego ff 
stk 100 Railway Investmen ref..| 82841 5) 5 rmue 0 t . — - — 2< 1 
Stk |100 Do Deferred . 14 15 5 5 Tr* = Leuited z at” TRAMWAYS AND OMNIBUS. 1} 
8 Railway Share Trust, L., A 68 +f 1) 1 Vickers, Limited, Ord 11g2- Anglo-Argentine,54 /c. 1st Pf. | ; |] 
Sik 100 | Do 74, Preference.--”-.135.38 | 1| 1 |. DoS” Preference Stock’ 14a) TEA, COFFEE, AND RUBBER. }Stk 10 | Do 4 Debenture Stock ..| 3405 |] 
stk 100 R. Plate Trust, L., Pref ....| 98 100) 1} 1 Workington Iron and Steel 9s 14. . 1 | 1 Bath Electric, Pref. Ord ve s |i 
Kubber Plantations, Lnvest 31 1 1 Do 6” Cum. Pref E : = 10 | 10 |Bomb’y ELSp.andTms6%c Pf; 109114 i 
Sth Scot. Invest. Trust, L., Prf./101 3 =| 2 | 2 \Anglo-Malay Rubber 29, fk 100 | Do 44% Deb. Stock Red 65984 | | 
stk 100 Do Deferred, ska ve 91 93 20 | 20 ‘Assam Tea. oe 43 go }3tk 100 British Columbia Elec. Rly.{138 142 |} 
Stock Conversion 68 72 1 Seane neieatiies . “110 10 ‘British Electric Traction Zl if 
Submarine Cables Trust Crt.\133 3¢ NITRATE. 5 ; i Huish India Pea, Lea ta ef 110 10) Do6% Cum. Pref. . sf : 1 
stk 100 U. 8. and 8. America Invest 1| 1 Bukit Rajah Rubber C li 5 5 Caleutta, Limited 536g i} 
Trust, Preferred 99 10115 | 5 jAlianea < _ 1/1 ’ em la Tea Association L 1482, 5 § City of Birmingham 4h 5 | 
Sik 100' Do Deferred 875894 « | 5 An a c ' itt : Nit oo ; 1 ] Do 7. Cum. Pref A, 5 5 |City of Buenos Ayres, Ltd Swe th Ot 
chen 5 i o tilia e 13 ‘ ua t fh 14 v Ay Ty . TT 77 
5 | 5 Colorado Nitrate rat ‘6 7 10 | 10 Cons. Tea and Lands 714, ‘l ~ roe See ee "7 2 
5 | 5 L mu 3 te . . 20 20 Darjeeling Co ll 2 2h 4 sisdvon ect ic Tramways i e 
GAS. 5 5 eee Nitrate : A ; 1 1 Dooars Tea ; pork 100 L milon Gener ul Omnibus 2 15 
re - 5 5 lSantiago Nitrate 7 10 | 10 Doom Dooma 17418 | ; op Do 57, Cum Pref |S % i} 
sik 100 ‘Alliance and Dublin bl U4 Abad itrate » § 1 Empire of Ind ic 1, 9110 10 ‘London United5’% Cum. Prf.| 3 4 |[} 
Bombay, Limited 6 4 i| 1 General Cevion Rubber? | 22 3 [3th Do 4% Deb. Stock ........17276 |] 
Sik Brentford Consolidated 256 61 1 l Hi nl = Z ) a po 1 2 l 0 Mexico Tramways 116418 | | 
, British Gas Light 444 54 OIL . ” DP, : R oe CO ans 53a] 5 5 Para Elect. Rys. and Lghtng 6s 7 it 
Stk ) Commercial 4 % Cap. Stock.. 111 13 ” 1 Fav t att d PI ial ’ A! 1 Provincial Limited R53229 35 if 
Stk 1 Dos Deb. Stock . 76 78 10 10 Jokai { Aenea Tea ‘Ltd. 1315, 5 Do 67 Cum. Pref ane | 
Stk 100 Continental Union, L 86 & 1 1 |Anglo-Persian 6%Cm. Pty. Pf. 132 32) 1 1 Jorehaut Tea . Limited "2g. 243100 $100 Riode Jan. Tram. L. and P 11S$164 | 
3 en. nd Oak poo) MOPS 1) 1 [Assam Ot Af 1 | 1 Kepitizalla Rubber Estates) 4) {)3100 $100 Sao Paulo Tram. L. and P..'174 77 I} 
Stk 100 Gas Light and Coke Or 054 641 1) 1 |Bibi-Eybat Petroleun le 3) 1 Suala Lump ubber 53 ¢ ~ Ft 
Stk 100 Do 33, Maximum 83 85 1 1 British Australian ab ly} 1 i a ’ —~ — Ltd : i WA rERWORKS. | 
l Hong Kong and China 17418 1 1 |Burmah Oil 344 | 8| 8 Lebong Tea. Limited ll >| 5  |Alexan tria, Limited as 1 
Stk 100 Imperial Continental 181 84 1 1 California Oilfields 42 a12 | 2 Limggi Plantations 129,212, | 20 | 20 [Antwerp . Li imited 37 43% i 
5 Maltaand Mediterrane: L 435 1 iCo oO ~alth Oi P : 1/15 fabit aby + y t » a “a i 
5 a and Me rranean, } l l mmonwealth Oi] Prf.Ord % 1}15 Mabira Fret. (Uganda) Rub 2 8 5 City fst Petersburg, L o8 i 
Stk 100 Oriental, Limited ‘ 138 4 1 1 Kern River Oilfields , 1 1 Malacea Rubber Plantations 74 8 [S$tk 100 iColne Valley 41 Ord nary 265 70 1 
5 Ottoman, Limited 64 7 l 1 Lobitos Oilfields ; 1 1 P.P.K. (Ceylon) Rub. Ests 1? 2 );, 10 |\Cons. of Rosar Lin a l 516 i 
5 Primitiva Gas Co.of B. Ayres 73 ff 1 1 Pacific Oilfields s yl 1 1 Perak Rubber Plantations 33 l 10 |E. Surrey B ux ) 1 ; | 
10 San Paulo, Limited 10311 l 1 Premier Oi) and Pipe Line 23s 2 | 2 Straits Settlements (Bertam ; 10| 7 Kimberley L ed | 38 ; 
_ 1 South Barracas (B. Ayres) 1 4) 1) 1 \“Shell” Transp rt and Trad.) 3434 Rubber { 20 | 20 'Mo o Shares 509515 i 
Stk 10 South Metropolitan Ord 116 18 $10 '10 Spies Petroleum ‘ 1% 212 2) Sumatra Para Rub. Pints eg stk 100 S ts asex, 186 max. } 230 40 | 
10 Tuscan Gas sais 83 Si 1 1 (Trinidad Oilfields ‘ 2 2 | 2 United Sumatra Rub. Ests.\“23,] 8 8 |Tarapaca i sll 
' 
_—— — —_——- -—__ —_ —EE — SSS —EEE ee ——_- —- ———_ -—— eS —— - ; 
(Continued from page 686.) LONDON MEAT MARKET. 
RUBBER slow. Fine hard, spot and near, 4s 8d, sellers; planta- oa a a a | 
+; rn - ec 8 
tion, September-October, 5s o}d | RETORTED ' | Prime mutton ..........0eeeee0s 5 0 | 
METALS.—Tin irregular, though generally firmer. Cash closed | Middling ditto..............++- . Inferior lamb ..........: eecccce . 1] 
fi79 10s; three months, £175 10s. English ingots, £136 10s to Prime GHEOD ccccec eeocececessseee .* Middling Sb bdesceeceacoeeone * ** j 
e ™ : Cc oe li . = x Inferior mutton .......0eee eens © S OF Firat Gitte. ..ccccccccccccceccce ° eo I 
{187 105. ta steadier. Standard, cash, closed /55 ts 3d; Middling ditto.......... sccececs 4 90 Veak Wiest. ..... puanléddanaiaéel — 
three months, £55 16s 3d. Electros, £57 to £57 1 Lead 
; ae SO. em N POTATO MARKET 
firmer, Soft foreign, £15 1s 3d paid, December-January. Spelter Lanne 
naltered. Ord Per Cwt. | Per Cwt 
unaltere Jrdinary brands, {27 15s. Iron weak. Cleveland, | pyergoods .............. is Od I ia ia 4s Fd 
cash, 46s 1d. Blacklands ...... 4s 0d to 48 34) Lincoln Up-to-Dates 4s 6d 





Insurance. | 


Prudential Assurance 
Company (Limited), 
HOLBORN BARS, LONDON 
‘NvunDs- |} & 7 7,000,000. | 
Claims Paid, £90,000,000. 


NORWICH UNION 


FIRE OFFICE. 


Founpep 1797. 
HEAD OFFICES: NORWICH. 


CHIEF (50 FLEET STREET, E.C. 
LONDON /71&72 KING WILLIAMST., E.C. 
Orrices; (114 CANNON STREET, E.C. 


Claims Paid « £27,000,000 


| BRANCHES AND AGENCIES THROUGHOUT 


THE WORLD. 










COUNTY FIRE OFFICE, 


oe Persona! Aceldent 5 on ae saeeeme, 
Workmen's 
Servants, Third Party, Burglary, Pilate 
6 Fidelity Guarantee. 


60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON 





A PROFITABLE ASSURANCE. 


SPECIAL COMBINATION, securing, in return 


for a Limited Number of Prem ums, a Fixed 
Sum at Death, whenever it may happen, and a 


LARGE GUARANTEED BONUS 


DURING LIFETIME 


together with valuable options & additional benefits. 
EXAMPLE.—Age 25. Sum Assured, £500. 


Annual Premium (payable for 20 yearsonly) £23 16 


CUARANTEED RESULTS : 


(a) In case of death during the term, 
PROFIT varying from £182 to £484, 


(b) In case of survival, 
ULTIMATE PROFIT of £273, in addition 


to 20 years’ accumulated Bonuses, 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


Chief Office : 
LONDON E. eo 


ST. MILDRED’S HOUSE, POULTRY, 
James H. Scott, (reneral Manager 


ts Exceed £10, 500,000. 





CLERGY 


FOUNDED 1829. 


MUTUAL 


Assurance Society. 


OPEN TO THE CLERGY AND THEIR RELATIVES. 


| Funds, 84,559,951. Bonu 


ses Divided, 24,256,464. 


BONUS YEAR, 1911. 


All With-Profit Assurances in force on Ist June 
will share in the Distribution. 
Office—2 & 3, THE SANCTUARY, WESTMINSTER, S.W. 


} The ¢ 


| 


‘| HE LONDON & MANCHESTER 

INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury Sq., London, E.C.— Premium income, year 
ending Mar. 24th, 1911, £645,966. Funds at Mar. 24th, 
1911, £788,389. Claims paid up to Mar. 24th, i911, 
exceed £2,500,000. Annual Reports and Prospec- 
tuses can be obtained on application. 





MADEIRKA-MAMUOKE RAILWAY 
COMPANY. 

} 

SIX PER CENT. 60-YEAR FIRST MORTGAGE | 
BONDS. 
Notice is hereby aiven that COUPON No. 2, due 
Ist October, 1911, on the Six pe: } 
Mortgage Bonds of Made i 


Cent. 60-Year First 


the ira-Mamore Railway it 


Company will be PAID on and after that cate in | 
London at the Bank of Scotland, 
E..C., in New York at the Empire Trust Company, 


and in Brussels at the following banks: 
Banqu~ de Paris et des Pays-Bas, 
Caisse Generale de Reports et de Depots, 
Banque Internationale de Bruxelles, 
Banque d’Outremer. 
Coupons must be left at the Bank three clear days 
for examination pre oe jus to payment, between the |! 
hours of 10 a.m. and 2 p.m. (Saturdays excepted). | 
Listing forms can be obtained from the Bank, || 
Da ed this 26th day of September, 1911.—For |} 
Madeira-Mamore Railway Company, | 
Chief Accountant, 


30 Bishopsgate, | 
i 
i 
} 


(Sed.) B. H. BINDER, 
64 Cornhill, F.¢ 


GUANAJUATO POWER & ELECTRIC | 
COMPANY. | 


FIRST MORTGAGE SIX PER CENT. 30-YEAR | 
GOLD BONDS. 


| 
ied | 
The COUPONS due October Ist next on the | 
above Bonds will be PAID on or after that date at 
the Counting House of Messrs William P. Bonbright 
and Co., 16 George street, Mansion House, London, 


E.C. 


K.0 DE JANEIRO TRAMWAY LIGHT 
AND POWER COMPANY, LIMITED. 


FIVE PER CENT. 50. YE AR SECOND MORT-.- 
GAGE BONDS. 

‘anadian Bank of Commerce will PAY on 
and after the 2nd October, 1911, COUPON No, 7 
attached to the above Bonds. 

Coupons must be left at the Bank three clear 
days for examination. 

No. 2 Lombard street, E.( 

23rd September, 1911. 
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\ Prospectus dated 25th September, 1911, has been filed with the Registrar of Joint Stock Companies, which states among other things :— 
THE ISSUE OF THE PROSPECTUS WILL BE MADE SIMULTANEOUSLY IN AUSTRALIA AND LONDON, 


The SUBSCRIPTION LIST will OPEN for England on MONDAY, 2nd October, 1911, and will CLOSE on or before WEDNESDAY, the 
4th October, 1911. 


THE AUSTRALIAN COKING & BY-PRODUCTS CO.. 


Incorporated under the Companies (Consolidation) Act, 1908, of Great Britain. LIMITED. 


CAPITAL - - - £200,000, 
DIVIDED INTO 200,000 SHARES OF 2I EACH. 


14,500 are to be allotted as Fully Paid as mentioned in the Prospectus, and 85,500 are reserved for future issue, if and when required {o 
the purposes of the Company. 


100,000 SHARES ARE OFFERED FOR SUBSCRIPTION AT PAR, 


Payable :—2s 6d per Share on Application, 2s 6d per Share on Allotment, 5s per Share One Month after Allotment. and the Balance as and 
when reauired in Calls of not exceeding 5s each, payable at intervals of not less than Two Months. 


DIRECTORS (IN ENGLAND). | The project has been reported on by the well-known Coal 


ANDER FLETCHER, St Anne’s Whart nehouse bis Experts, Professor Galloway, F.G.S., of Cardiff, and Mr Gerald N. M 
XN ‘ ms, . aan A1aT., i al . 


JAMES ALEX J = : of London. Full copies of these reports accompany the Pr 
Managing Pa r, M. A and Co., Coal and ; . ; the following are extracts from such reports: : 
M. “BOY ul I Noreott Court, Berkhampstead, Herts, tor, Pe Professor Galloway in his Report says: 
River Land and Mineral Company, Limited | “I have carefully considered the proposal of your Company 
, KD. BUTTERFIELD, Gresham House, London, ecretary, attery of by-product coking ovens at Hexham, on the River Hu 
Australian Agricultural Company Australia, intended to deal with 100,000 tens of small coal a year, 


a the report thereon by Mr Gerald N. Marks, dated from Sydney, 
| DIRECTORS (IN AUSTRALIA). j 


' 


a March 29, 1909. I have had placed before me the Contracts you | 
SIMON DAVIS, }.P., Lombard Chambers, Pitt street, sydney, New entered into for the supply of 100,000 tons of small coal per annum ¢ 
South Wales (Managing Director). ee fe delivered on 40 the sidings at your Company’s proposed coking oven 
SAMUEL S. COHEN, Sydney, Newcastle, N.S.W., and London, Managing . .. . “ The coal is to be sent from certain specified collieries” . . . 
Partner, David Cohen and Co., Merchants. 2 : “‘ situate 10 to 20 miles from Hexham, and the rice per ton is to be t 
HENRY S. FORSYTH, Newcastle, N.S.W., Deputy Chairman, As ociated current price of small coal, f.o.b., at Newcastle, New South Wak 
Northern Collierie have been supplied with samples of the coal and of the coke made | 
: BANKERS. it, and have myself analysed samples. With these and other data 
The Bank of New South Wales, 29 Threadneedle street, London, E.C. ; me, I have arrived at the conclusion that these Contracts for the 
pes a Ge ge street. Svduey, New South Wales; and Branches | of small coal are very valuable, and will prove highly remunerative 
anc : wee s c vanev, sN¢ >< I < ® I te uu i = hey 2 
nd Counties Bark, Limited, Finsbury circus, London, E.C., Head | Company. ‘ . : " 
oe 'B cote eee ee . s ‘“* No coking coal known to me in this country or on the Continent , 
———eEE | so large a percentage of ‘ volatile by-products, and at the same tim: 
: SOLICITORS. = . | duces so much good hard silvery Coke.’ . 
Morris, Crisp and Co., 17 Phrogmorton **Many coals produce a higher percentage of Coke, but 
Simpson aid Co., Sydney and Newcastle, much smaller quantity of by-products.”’ 
AUDITORS | ‘I estimate that your annual profit should be as follows :— 
- t rede %. wf . 1, Receipts 
Chactered: Accountants, 4 1 j 7 95,000 tons of washed coal yielding 65,000 
| , al saci cai la tons of Coke at us 6d per ton 
nbe wo Morris, In orporated Accountants, vaney ne | sooo tons of tar at 3d per gallon 
N.S Ammoniacal liquor at 2s 11d per ton 
CONSULTING ENGINEER. washed coal 


W. Galloway, F.G.S., 19 Park place, Card 


» be 


| ** Expenditure— 
BROKERS. 100,000 tons of ( val, ine luding cost 
irogmorton street, E.C., and Stock Exc! . washing and loss, at 8s 6d 
ise, London Wall, E.C., and Sto | Labour, materials, and repairs 
treet, and Stock Exchange ) . 
ns street, Melbourne 


Leaving an annual profit to your company of ! 
COMMERCIAL AGENTS. : *“‘On the basis of the above jueses it will be seen that your ( 
1 and Son, 1o1 Leadenhall street, London, E.C. should be able to rely upon an annual trading profit of £28,038 35 4d, 
OFFICES IN AUSTRALIA. would, after making all necessary allowances for administration, depre 
etary: Stanley V. Larkin, Lombard Chambers, Pitt street, ey, a, Sis be sufhcient to pay dividends of more than 15 per 
NS W L n jon Bank Chambers, Scott street, Newcastle, ° annum upon a Share Capital of £120,000. 


“The Coke now manufactured in New South Wales in largely incre 
SECRETARY AND REGISTERED OFFICES. quantity, as proved by the oficial figures supplied by the Departs 


Alfred W. Deering, F.C.LS., 69 Lombard stteet, Londtn, E.C. Mines, is soft Coke made in the old-fashioned Beehive ovens, w 
i your Coke will be hard compressed Coke, and much more suitab! 
tore, for use in smelting works and furnaces. From the fact of ¥ 
sas been formed to carry- on the business of manzfac- being superior in this respect to that which is now being produced 
nd dealers in Coke, Coal Tar, Pitch, and other By-Products of | South Wales, it will command, in my opinion, a large part of the 
yal, and it is.proposed to erect a modern Coking and By-Product Plant | trade, especially where Coke is required for metallurgical purpose 
n the neighbourhood of Newcastle, in the Northern Colliery District ot The Board are of opinion that after completion of the Works and 
New South Wale. the most all payments hereunder, the present issue will provide sufficient ca 
The demand for Coke in Australia is very important, and is steadily the purposes of the Company, viz., £14,500, subject only to brokera 
increasing. The Reports of the Department of Mines, N.S.W., tor the _ Contracts for the supply of small coal have been entered into as 
years 1908 and 1909, state that the quantity of Coke manufactured in New | 1” the Prospectus. The demand for small coal in Australia for 


open Ge raga. and other purposes is increasing rapidly, and these Contracts are « 
of great importance. 


t 


important coalfield in Australia 


For the year 162,g61 tons 7 ~ a c . 

ak lis oe cs 186. a con The percentage cf small coals gained from the mines in the New 
' ye: ) — es : ye _ ns and Maitland Districts is considerably less than in England or V 
’ ° ° ° . eeecceee-e 254, 3 ons. i : 
, 


owing to the hardness of the coals; consequently, small coal for 
and other purposes is limited, and the Contracts entered into will 
the Company a continuous supply of the smal! coal for a number 
attracted considerable attention in | 224 hence the Contracts entered into are of great value. One 
Australia as is shown by the following extract’, taken from the Annual Directors, a prominent member of the Associated Northern ( 
Report of the Department of Mines, New South Wales, for the year | States that no such Contracts have ever been entered into before 
1909 :— : his opinion could such similar Contracts again ve obtained. 

The coke manufactured in this State during the year amounted to a.m dates and parties to the Contracts which have been entered in 
204,274 tons—decrease 79,599 tons. The lessened production is due chiefly June ogres rt b Sinn 4 the Prospectus, and include a Contract 
to the cessation of work at the Broken Hill Proprietary Company’s Coke neal amas wit oo a Davis for eon to Mr Davis of 4s s 
Works at Bellambi for thirty-six weeks of the year owing to labour troubles. | cata : ae a u cons ee Shares for procuring the Cont: 
oon eiereent that arrangements - i. 7 ge on aes ovens of the therewith. above for the supply of coal, and his expenses in conn 

y-Products Recovery type near to exham in the Newcastle district. : . . : f . 
ae of this type are to a considerable extent taking the place of the Sint men St te os harem to the pee = I 
‘* Behive”” in Great Britain, and, generally speaking, they have proved a Company. & : nt in and quotation of the Shares 
success. a ~~ aes ; . 

There was imported into Australia in 1907, according to Official statistics, i. ae ae apres = alone be - 
9,835 tons of coke, at a declared value of £13,250, or about a7s per ton, Beckers. a Setiels y Can \ Ce a ie the Companys 6a 
to which must be added 4s per ton paid for duty. > ohcitors, or at the Company's ofhces. 

The imports of Coke into Australia during the year 1909, as set forth | 7 
in the Trade and Customs and Excise Revenue Statistics of the Common- The following may be cut out and used. 
wealth of Australia for that year were— To the Directors of the 


43,960 tons, on which a Customs Duty of 4s per ton was levied. AUSTRALIAN COKING AND BY-PRODUCTS CO., LIMITED. 
There - not, - - ae —, any Coking Plant in a om 69 LOMBARD STREET, LONDON, E.C. 
ales producin ard coke, and, at the same time, saving an enefitin " oar 
tes the iy -Peedncta. The well-known expert, Professor W. Galloway, = Comet coneet you to paves for me ; — 
rting on this enterprise, says:—‘‘ In conclusion, I would add that no ce and on receipt yay o : copy of pon Pig or angen 
Coster subject for the erection of a first-class Coking and By-Product In- a 255 ante issued» y you, ' wi — 2 return you be a 
stallation has ever come before me. The demand for Coke in Australia ete at a sae shares. b enclose cheque for £. os eing 
appears to be increasing, and as your Company will produce a high-class shillings and sixpence per share on the above number of shares. 
compressed Coke it is bound to occupy a foremost place in the ranks of Full Name 
Australian Coke-makers. I feel satisfied, therefore, that, with even only 
moderately good management, the enterprise will assuredly command | 
The site upon which it is proposed to erect the Company’s Plant adjoins eee a } 
the Main Government Railway adjacent to the Hexham Railway Station, P erevecercccscsccessescvcccvoosoocescosscseswesoocescosssooneseess - | 
and is within easy distance of the principal collieries of the district. 


For the veal 


283,873 tons 
For the year 


1 
1 
For the vear 1 
i 
i 


, 204,274 tons 


The present enterprise has already 


r 
n 


OG ch cies tinailsccasinlescaleereeseveese 
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ohannesburg Consolidated Investment 


Company, Limited. 


(Incorporated in the Transvaal Province of the Union of South Africa. 





REPORT OF DIRECTORS. 


To be submitted to the Shareholders at a Meeting to be held in the Board Room, Johannesburg 


Consolidated Investment Company, Limited, Consolidated Building, Fox Street, Johannes- 
burg, on Tuesday, the 24th day of October, 1911, at 11.30 a.m. 





1. The Directors submit herewith the Compar Balance Sheet and Profit properties is making good 
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t y t é and tl 2 i é »! I 
and Loss Account for the year ended 30th June, 19]1. that the Company's b. t in these pro; s likely to prov y 
Upon reference to the Profit and Loss Account, it will be seen that th 7 icin a aeDegeENen ee eee ae o 
net profits of the Company for the year amount to £277,602 4s 74, which, | om ide Tor the reduction equipment and further development of the Van Ry1 
tovether with £173,791 5s Od brought forward from the previous year, result in an and in & measure, the same remark applies to th Consolidated Lat 
an aggregate available profit of £451,393 9s 7d. The reduced profit, as com- | oe : ich ee ments will in due course be submitted tothe re spective 
I i with the previous year, is mainly due to the very unfavourable market | shareholders of the Companies concerned 
| ditions which have prevailed throughout the year. 9. Last year, the Directors were able to ret s decided improveme in 
. On the 19th June, the Directors declared a dividend of 74%, for the | the returns from the Carlton H and th are na} ) state i 
Company’s financial year ended 30th June last, payable to Shareholders this improvement has been fully maintained 
stered on that date. This distribution absorbs £296,250, leaving £155,143 9s 7d 10. Very good progress has been made during the ve Laakwe w with t) 
| carried forward to the next account. sale of building site +} ney - : _— i 
| i ) lI sites on the vario rstates ow l the ¢ pa nd. gener | 
| Although the market value of the Company's shareholdings as. a whole ally speaking, the Compan property interest Fohe laws ond | 
| inues to be largely in excess of the amount at which they appear in the factory position. This gratifving result is no small mea due to the | 
} unce Sheet, the Directors have, in accordance with their usual practice, greater prosperity of the « munity as a and to t ased i 
\ n down the book value of such of the Compauy’s shareholdings as were dence shown int ture | { i 
| in excess of market quotations at the 30th June. — 
| : ; : ‘ ; , ; ll. The Directors have to re« il with great regret the death of Mr. H.} 
The strong financial position of the Company is maintained, the liquid Strange, which took place in Leeds on the 10 nly. Bir. St eel 
h assets exceeding the liabilities by the sum of £818,865 1s 8d any ve the Company's General Mana; er in South Africa, ” sa 
| In the Report issued to Shareholders last year, the Directors regretted trusted and zealous servant 
i] ng to refer to the unsatisfactory developments on the new Rietfontein in January, 1911, Mr. Gustav Imroth was appointed the Compan I uncial 
erty. Since the period in question, the Company's Consulting Engineer Manager in South Africa, ¢ was elected to a seat the Johannesb 
i} made a special investigation of the Mine, and although it is not possible at Board. It is now proposed t Mr. Imroth be appointed Managing Dir: 
| moment to speak definitely as to the ultimate outcome, it may be stated in South Africa '‘o enable this appointment to be made, it will be nec 
| t there is reason to hope that a further payable zone may be intersected on to amend the Company's Article f Association, and a Special Meeti: 
| ther side of the dyke through which boring operations are being con Shareholders has been convened for that purpose, of which due notice has 
| ed. In the meantime, it is gratifying to record an improvement in the been given, 
thly profits of the Company 12. In terms of the Articles of Association, four of the Direct 
rk is proceeding satisfactorily on the other producing Mines in which the |; Mr. J. Emrys Evans, Mr. J. Friedlander. Mr. Isaac Lew and 
( pany is directly interested, the details of which are periodically published Purcell, retire by rotation, and offer thems« Seca for re lial n 2 Mr I a ‘ 
i) t e Companies concerned. election as a Director will also be submitted for confirmation. 
| 7. The ageregate value of cok ce uring the year by the Mines witl : : 
Ry oy gate vali 7 of s cyt sea — py As ir by the Mine h 13. Messrs. J. P. O’Reilly and Henry Hains. the Auditors of the ¢ we 
| _—_ Company 1s connected amoun en in Johannesburg, and Messrs. Chatteris, Nichols and Co., the Auditors 
| With regard to the Government Areas on the Farm Modderfontein, London, retire from office, and offer themselves for re-election 
| : is proceeding energetically with the view to the rapid development ‘ i} 
property. Development work is also proceeding satisfactorily on the By Order of the Board, i | 
| retla Consolidated Gold Mines and the Randfontein Deep. THOMAS HONEY, London Ss ur i 
| elopment work on the Consolidated Langlaagte and Van Ryn Deep | London, 28th September, 1911. i 
i} i 
BALANCE SHEET, 30th June, 1911. || 
| 7 | | 
a CAPITAL AND LIABILITIES. £ s d Cr. ASSETS, £ s a i 
(uthorised Capital (under Resolution of 23rd Investments in Stocks and Shares éa a «+ 2,851,339 17 7 |} 
vember, 1905) .. s ; £4,500,000 0 0 Mining Properties and Advances to Mining Companies... oo 135,074 2 2 }} 
| Of which £4,345,000 is Registered Capital. Real Estate and Buildings , : : 715,815 4 0 |} 
} Capital Issued a ao on ae - ow ee -. 3,950,000 0 O Loans on Mortgage and Real Estate i 122,688 18 7 }/ 
ik ve Fund fe - ae - ee “a an a 250,000 0 O Loans at Short Cali on Market Securities .. £1,143,746 16 4 | 
Ss iry Creditors - a ad ; , ; on on 442,338 6 O Sundry Debtors and Dividends Accrued ad 65,806 17 3 i} 
il lend (No, 14) of 74 per cent. declared 19th June oi ae 296,250 0 0 Cash at Bankersandin Hand .. es ee 0,647 14 1 
| Profit Appropriation Account—Balance i + Bae © 7 Omee ® —_ ~ 1,261,201 7 8 jj 
: 3 . fice Furniture, &c. ° ee ee ° ee ee ] 7 1 
} ( ngent Liabilities—Uncalled Capital ° ** 7,014 7 | 
Investments, Xe, - oe eo - £60,540 0 0 | 
—aan aa a es 1} 
| £5,093,731 15 7 £5,093,731 15 7 }j 
| —————_ | 
| ——_______— — —_—______— 3 ] 
| 
iH PROFIT AND LOSS ACCOUNT for the Year ended 30th June, 1911. } 
= pansies _ _ et on i] 
a — ’ ~ Hh 
De. £ s da Cr. £ s d I 
To Directors’ Fees, Salaries, Office and other Expenses, Johan- By Profits realised on Stocks and Shares, Dividends, Commis- i] 
esburg, London and Paris, less amounts received from sions and Sundry Receipts, less amounts written off .. 308,598 17 6 i 
| other Companies oad ae ™ wi ea é ‘is 30,996 12 11 
» Balance, being realised profit for the year carried to Appro- , . 
priation Account ee oe ee se oe ee -. 277,602 4 7 
£308,598 17 6 £308,598 17 6 
PROFITS APPROPRIATION ACCOUNT. 
£ sada £ s dj} 
To Dividend No. 14 of 74% declared 19th June, 1911 ee e- 296,250 0 0 By Balance of Profit and Loss Account at 30th June, 1910 a Se Ss 6 
» Balance carried to Balance Sheet .. es ee ee ee 155,145 9 7 » Do., at 30th June, 1911 ee ee ee oe ee e- 277,602 4 7 
£451,393 9 7 £451,393 9 7 
& Ss. B. JORL, Chairman, ) Directors THOMAS HONE Y, Secretary, 
es A. R. STEPHENSON, } ; w oe - . eed os 
ios . . eé report to the areholders that we have audited the accounts of the 
: _ We report that we have examined the above Balance Sheet, dated the 30th \ 


London Office of the Johannesburg Consolidated Investment Company, Limited, 
dates the Sth June, 1911, and bave obtained ail the information and explana- 
tions we have required. The audited accounts of the Johannesburg Office have 
been properly incorporated in the «beve Balance Sheet and Profitand Loss 
Account, and in our opinion the Balance Sheetis rooerlydraw: up soas to 
exhibit a true and correct view of the state of the Comp y's affairs according 


June, 1911, with the books and vouchers of the Company in Johannesburg, and 
have obtained all the information and explanations we bave required as 
Auditors. In our opinion such Balance Sheet is properly drawn up so as to 
exhibit a true and correct view of the state of the Company's affairs according 
to the best of our info: mation and the explanations given to us, and as shown 
by the books of the Company. We have also verified the Securities in South 


See re aa 


| Airs to the best of our information and the explanations given to us and as shown 
| frica, by the Books of the Company. We have also verified the Seourities in London, 
| J. P. O'REILLY, | avait CHATTERIS, NICHOLS & CO., Chartered Accountant 
| ; HENRY HAINS, j “0°NOTS: : ~ e Agaitors 
Johannesburg, 8th July, 1911. Incorporated Accountants, London E.C., 3r° ugust, 1911. 
<i eceneenee E  E S 7 = ——— - — Se ~ 
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Banks, &r.— 


Yontinued. 


‘The Londen and River 
| Plate Bank (Limited). 


Established 1862. 

Subscribed Capital 

Paid-up Capital 

Reserve Fund....... 

BRANCHES. 

Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, 
Tucuman, Parana. 

Barracas (Buenos Aires). 

Once de Setiembre (Buenos Aires), 
Boca del Riachuelo (Buenos Aires), 
Montevideo, Paysandu, Salto. 

tio de Janeiro, Sao Paulo, Santos, 
i} Pernambuco, Para, Bahia, 
1] Victoria, Curityba, Mandaos. 
| CHILI. Valparaiso. 

| FRANCE Paris (16 Rue Halévy.) 
|| BELGIUM. Antwerp (22 place de Me 
|| Agency in New York & Agents throughout the 
Letters of Credit, Drafts, and Cable 
|} issned. 

Bills negotiated, adv 


lection.—7 Prine 


|| ARGENTINE. 


| URUGUAY. 
|| BRAZIL, 


wo! ld. 
Transfers 


anced upon or sent for Col- 
es street, B.C. 


NATIONAL BANK OF NEW ZEALAND, 


LIMITED. 
» OrriceE—LONDON. 


£1,500,000 
£500 000 
+ 180,000 
received for fi ixed periods at rates which 
can be ascertained on applic ‘ation. 
Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purcha 
t for collection 
H. FRESHWATER, 
Secretary and Lond 
17 Moorg ate street, London, E.C. 


sed o} 


m Manager 


BANCO DE CHILE. § Lonvon 


AGENCY : 
18 BISHOPSGATE, E.C, 
Paid up Capital os es $4,000,000 cu 
Reserve Fund . 22,000 200 | — 
Reserve Liability of Shareholders 40,000,000 
Heap Orrices: Santiago and Valparaiso. 
Branches in all paris of Chile. 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 


David Burns, Manager, Percy C.West,Sub-Manager | 


THE ECONOMIST. 
| | MPERIAL BANK OF CANADA. 


Heap Ce 
CAPITAL SUBSCRIBED .. $6,000,000.00 
CAPITAL PAID UP 5,944,00.00 
RESERVE FUND 5,944 000.00 
Branches in the Provinces of 
QUEBEC, MANITOBA, SASKATCHEWAN, 
ALBERT A and BRITISH COLUMBIA, 
SETTLERS and others going out to any of the 
Provinces named afforded exceptional Banking 
facilities. 
AGENTS: ENGLAND—LLOYDS BANK LTD., 
60 Lombard street, London, E.C., and Branches. 
AGENTS: SCOTLAND—THE COMMERCIAL 
BANK OF SCOTLAND, Limited, and Branches. 
DRAFTS issued upon and remittances cabled to 
any point in CANADA by the agents of the Bank 
in England and Scotland, through whom enquiries 
regarding Canadian securities and business gener 
ally can be made and will be promptly attended to. 


THE STOCK EXCHANGE, 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communicaisons to pessons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Comnattee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“Member of the Stock Exchange, London,’ shall 
immediately follow the signature. , 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers maw be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secre a: to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, London, 


MANCH ESit EK STOCK EXCHANGE, 
NOTICE, 

No member of the Manchester Stock Exchange is 
allowed to advertise for business purposes, or to 
issue circulars to persons other than his own prin- 
cipals. Persons who advertise as Brokers or Share 
Dealers are not members of this Exchange, or 
under the control of the Committee. 

The Preventio of Corruption Act, 1906, makes 
the giving of an undisclosed commission a criminal 
offence, and no Member of this Exchange may 
divide commissions with anyone. 

A member issuing a contract note shall use such 
a form as will provide that the words ‘* Member of 
the Stock Exchange, Manchester,’’ shall immedi- 
ately follow the signature. 

A list of Members of the Manchester Stock Ex- 
change who are Stock and Share Brokers may be 
obtained on application to 

JOHN N. CAIN, Secretary. 
Committee Rooms, Manchester Stock Exchange. 


ONTARIO, 


[September 30, 1911, 


THE CENTRAL URUGUAY 
WAY COMPANY OF MONTE y 
LIMITED. 


Notice is hereby given that ‘ 

” XOKS and REGISTER of MEMBoRA 
Company will be CLOSED from the 2na ; 
16th day of October, both days inclus ive. 
purpose of preparing the warrants for th, 

upon the ORDINARY STOCK and 
RENCE SHARES for the half-year oy. 

June, 1911. , . 
Dated this 25th day of September, 1911. B 

GEORGE R, CABL E, 
Offices of the Company, 

River Plate House, 
Finsbury cireus, 


RAIL. 
IDEO, | 


"London, E.C. 


THE CENTRAL URUGUAY EAsrepy 
EXTENSION RAILWAY, LIMITED, 


Notice is hereby given that the ThANspep 
BOOKS and REGISTER of MEMBI * the 
Company will be CLOSED from the 2nd: 
day of October, both days inclusive, for t 
of preparing the warrants for the div 
the ORDINARY and FIVE PER CEN 
RENCE SHARES for the half-year « 

June, 1911. 

Dated this 25th day of September, 1911 

GEORGE R. CABLE, s 

Offices of the Company, 

River Plate House, 
Finsbury circus, London, E.C 


CENTRAL URUGUAY NORTHERN 
EXTENSION RALLWAY COMPANY, 
LIMITED, 


Notice is hereby given that the ‘ 
BOVKS and REGISTER of MEM}! 
Company will be CLOSED from the 2 
day of October, both days inclusive the 
of preparing the warrants for DIVIDEND 
of tue half-year ended 30th June, 1911. 

Dated this 25th day of September, 1911 

GEORGE R. ¢ ABLE, 

Offices of the C ompany, 

River Plate House, 
Finsbury circus, London, 


FOREIGN EXCHANGE, 


Wanted, first-class Foreign Ex: 
speaking French and German. 
experience in Paris, Berlin, and 
Address, stating full qualification: 
pected, “HH. W.,” care Divies & ( 
Agents, Finch Lane, Cornhill. 


THE CUBA RAILROAD COMPANY. 


Te a Shareholders. 
| Your Direc 
} year ena 


tors beg leave to submit the following 
led SOth June, 191], ¢ 


| The gross earni: gs of your Railway for the 
i| pared with $2.559,335.70 for the year before 
1 rhe working expenses were $1,685,578.80, 
\| increase of $253,542.47. 
\} yo74,071°08, as 
increase ot $266,771.71. 
| The working 
i 
i 


| ‘Khe net earnings were &] 
i 
\ pertainin 


expenses include $96,000.00 for e: 
g to the business of the year. 
Bridges of an augregate eae of 2,374 feet 
| during the yer ar; masonry or concrete 
earth filling of o be r bridges aggreg sating 2,908 feet. 
The new line s fr m Marti to san Li 
opened for traffic on the Ist January las 
the expectations of your Directors. 
The subsidy from the Government of C 
$1,642,216.20. This is payable 
will be due on the lst November next. 
For the somgtett m of the new lines 
additiops to the general equipment 


report of « 
and a General Balance Sheet at shat 


year were 
; an increase of $500,314.18 
as compared with $1,452,036.33; an sug 


compared with $1,107,299.37; an 
‘traordinary replacements not 


were 
piers and culverts are 


is and from Bayamo to Manzanillo were 
t, and the results have already justified 


uba in respect to these 
in six annual instalments, the 


and for their 


and terminal and other facilities, 
pending the issue of angen ment and Equipment bonds to cover their om a 


August 15th, 1911. 

payable 

perat ions for the 
date. 

$3,059,649.88, as com- to 


The 


Company at 
smailer mills have 


permanently replaced Phe 


ready for the 


lines is 
first of which 


equipment and for 
and 


loan of $2,000,000 00 on the notes of the Company was effected in Augus 
in August, 1912. 
While the results of the past year are not unfavourable, they ha 
short of the earlier expectations of your Directors owing to exten 
the sugar crop by drought. 
your lines and, besides the direct loss in earnings from the carriag: 
mar, the general traffic of the Company has suffered from this caus 
extensive plantations and sugar-mills of the Cuba Company 
bonico were doubled a year ago, and new plantations and mills 
Jobabo will be ready for the coming grinding seas 
been established on your lines within the y« 
capacity of others has been increased. 
growing sugar cane is most promising and should afford largely | 
earnings for the current year. 
The policy of your Company to encourage the establishment o! 
along your lines of railway is bringing satisfactory results 
Your railway and its equipment are in excellent condition throughout. 
The reports of disorders in Cuba which have occasionally found U 
to the press have had no found tion in fact. 
prevail in the Island, and in view of the peaceful and law-abiding ( 
of the people and the strong Government of President Gomez, noth 
serious character is to be feared there. 


| 

| 

Statements to 30th June, 1911, submitted to the Shareholders at their Annual Meeting, held 20th September, 1911. 
| 

| 


Little more than half a crop was obtain 


Good order has conti! 


For the Directors, 
W. C. Van Horne, Pres 


STATEMENT OF OPERATIO. ‘s- BY PERIODS. FOR “Six YEARS ENDED 30th JUNE, 1911. 


GROSS LARSINGS: 
Passenger 
Maii 
Express 
Baggage 
Freight ‘ 
Cer Kilome straje—passe nger 
Car Kilometraje—freight 
Hire of + quipment 
Tugs and Lighters 
Mise: llaneous .. 
Antilla Terminals 


Total 

OPERATING EXPENSES : 
Maintenance of Way and Structures 
Maintenance of Equipnient 
Conducting Transportation 
General Exp nses 
Antilla Terminals 


Total 


** 


Ner Eannincs 
OTHER INCOME 


Gross Income 
InTEREST ON Desr 


Net Income 


Ratio of Operating Expenses to Gross Earnings 


1911 


$1,205,230.61 
107,113.83 
107,307.01 
7,618.10 
1,319,303.56 
13,49! .92 


125,880.99 
2,364.45 


| 

} 

| | 
32,102.47 4 
73,997.13 
| 


| __65,239.81 
| $5,059,649.68 


$387,512.09 | 
249,722.01 | 

rs 824,233.30 | 
-| 154,891.47 | 
| | 
| 


59,163.53 
| $2,559,555.70 


$352,606.90 
209,692.67 
698,163.26 
146,586.23 


69,219.93 44,987.27 %, 


{———_—_"— 


.| $1, meee BO | $1,452,036.53 
05%, | 56.73% 
st sea: 08 " $1,107,299.37 | § 


~$1,107,299.37— 
435,210.28 
$672,089.09 


ia BET 79 
.| $797,516.90 


YEAR ENDED 
1909 


41,180.76 
| $2,157,165.12 


$304,903.85 
183,362.61 
575,773.94 
CMe 
$950,068.81 — 
$950,088.81 — 
oe 


Dividends paid on $10,000,000 6% Preferred Stock :—1909, August, 14% ; 1910, February, 14%; August, 2%; 1911, February, 2%; 


JUNG 30 
1908 1907 
588.91 
000.00 
53,104.07 
5,825.40 
588,078.25 
12,848.21 
16,127. 78 
14,738.95 
6] ,418.02 
5,352.18 


$873,790.15 arr 
64,279.58 
67,767.30 
6,471.08 
802,545.17 
13,049.22 


25, 167.18 
50,791.47 


~ $2,039,467.95 
$382,320.90 


18,217.57 
$1,955, 509.95 — 


$409,973.42 
206, = ll 
77) 
57 12,395.69 | __ 
$1, 318,180.36 | $1,294,955.35 
95%, "64.63% * 66.30% 
~~ $121,287. 59 | $658,354.10 
Fu a 


365,863.34 
$355,424.25 


~$i,6l 9,081 ‘DD 


$325,816.60 
169,287.60 
479,478.44 
81,975: 27 


95.91 
“$1, 66,5 5.25" 


BD SE. a 


— Fs 
$74 065.28 


281,960.56 


325, 930.01 
$352,424.08 


August, 24%: 


Copies of the Full Report can be had at the Office of Messrs. Robert Fleming & Go., 8 Crosby sauare, E.C. 


eee 





